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Moves to 
support 
Danish 
krone 


•. DANISH krone, continued as 
the weakest member of the 
European Monetary System last 
week . and .the Danish -central 
bank intervened in the foreign 
exchange market in ah effort 
to support its currency. This 
proved necessary as the krone 
fell to its lowest permitted 
level against the -ECU and was 
calculated at one time -to.Thave 
breached its Warning ■ limit. 
This limit represents a rise or 
fall of- 75 per centof the maxi- 
mum permitted divergence a^d 
activates an unwritten agree- 
ment -whereby central- banks 
intervene in currency^ markets 
or take legislative actions to 
redress the balance. Elsewhere, 
the Italian lira re maine d the 
most improved currency, fol- 
lowed by the D-mark, y .. 


" least ljOOQ people were 
... lied when a dam broke and 
4 ‘ joded a town in Gujurat State, 

- astern India. 

- Within minutes about 60- per 
-mt of the town of Morvi was 

. ihmerged under ‘ 13 feet of 
'.ater. The earthwork wall of 
ie Maebchu dam was breached 
y ; the pressure of Water run- 
... ' ' . tng 15 feet above normal levels 
fter two weeks *of monsoon 
tins. 

: People living in some low- 
-• :: ; ing areas were 7 evacuated in 
me. Many others were swept 
l£$ { . Way or trapped by the rushing 

/‘■'*aiwa., .. - 

\ : ftrotig man goes 

_!? redan’s- Vice-PTesident and 
‘ ray : strong man . Abu Gasim 
7j;ias been stripped of all political 
. *osts ‘ by President - Jaafar 
„ -fhheiri.: The move , is seen as 

- leralding' a restructuring of 
: -he country’s political frasne- 

/'-"rojk;...Page-2. . ■ 

• :3r^kaway races 

- ^r<rrtf : of~ihe : world’s 'leading 
!. rwMiraotor cyclists, including 
; ^i^dtfs“ Barry Sheene. are to 
: et- up i new series— pro viston- 
tfly.ofied World Series Racing- 
. "-for : prizes totalling. £100,000 
' They wilT withdraw 

7 r$zf- ^existing Grand . Prix 
" “nmnts, • whose; ' organisational 
" -vfaqdajds they criticise; .■. j ' 

^Tsrael poll: v 

‘ •* "sr^diPrime ifinister Ifenah hn . 

7 JejjSr-rwled but the possibility 
‘ £ eatjy elections hut rhlhted *, 

veslKiflie.vififi: ..... 

r-tvtde d C^to^fBefore- mafcipgv The V chart ■/• shows.-'- the' ;• febo 
- :.ny changes he on. ^c&hartge' rates 

?a«± Minister , individmilly:; . -[icitmthe European Monetary 

Ala- . ■ • -&yatoiiiS $of cross 

Aia.lt A^pn©S : Wf«S f rata^-.£^-.ioJj^h pi currency 
‘ ‘ Austrian Griind^Prix was won (except- -ifcjtiro; ; may move 
’ tty Australian ’ ty per -tent; and the 

Saudia-WilUamswithCanadian 

• Gifles ViHeneave (Ferrari) 

• Second.:. . It; was Jones’ second 
' successive - Gr an d~ Prix win but 

• South’ AMcan -Jody Scheckter 
'-->till heads the Worid champion- 
' ;hip table:- ••• \? ' 




Britain may as 

Bishop Muzorewa 
not to brin 



BY ELINOR GOODMAN 

The British Government is expected to let it be known discreetly in 
Salisbury this week that Air. Ian Smith, the former Rhodesian Prime Minister, 
would not be welcome at next month’s constitutional conference in London. 


Publicly, the Government will 
not stipulate who should attend 
the talks from Salisbury. But in 
private British officials are 
expected to make it clear that 
Mr. Smith's presence would be 
regarded as unhelpful. 

The invitations, along with 
the draft constitutional changes, 
will not be sent out until later 
this week. But already at the 
weekend, those leaders expect- 
ing to be invited were taking 
up negotiating positions. 

In Salisbury. Bishop Abel 
Muzorewa, the Prime Minister 
of Zimbabwc-Rhodesia, said that 
Nigeria’s attendance would be 
“ absolutely unacceptable.” The. 
Bishop has up to now insisted 
that only the British Govern- 
ment his own Government and 
various nationalist groups, in- 
cluding the two wings of the 
Patriotic Front be invited to 
atend the talks. His Cabinet 
will meet tomorrow to consider 
its respond • 

The omission of any mention 
of the “frontline” states seems 
to indicate some willingness to 
retreat from a hard position, 
though the signs in London were 
that in any case only representa- 
tives of the British Government 
and the various parties directly 
involved in Rhodesia would 
actually be asked to sit round 
the conference table. The rest 
would be present as observers. 

Mr. Joshua Nkomo, joint 


leader of the Patriotic Front, 
indicated in Cairo that he would 
atrend the London conferei»re7 

The response from Mr. Robert 
Mugabe, the other leader of the 
Patritnic Fronr, may depend on 
the attitude or President Samora 
Machei of Mozambique, accord- 
ing to Commonwealth diplomats. 
If hp supports the Common- 
wealth line, Mr. Mugabe, whose 
forcc-s arc based in Mozambique, 
would be forced to do the same. 

In London. Ministers are only 
too well aware of what a very 
delicate balancing act the 
conference win have to be if it 
is to produce an agreement 
which would result in an inter- 
nationally acceptable solution 
to the Rhodesia situation. For 
this reason the Government has 
not yet officially spelt nut who 
precisely is to be invited. 

All it has officially said is 
that all the parties concerned 
would be sent invitations this 
week. The message seemed to 
be that no ban would be put 
on tbe composition of any 
delegation. Bishop Muzorewa 
would be free to include Mr. 
Smith in his team if he wanted 
to. 

Nevertheless, it has been 
made clear to Bishop Muzorewa 
before that British Ministers 
believe Mr. Smith will eventu- 
ally have to leave the Salisbury 
Government if it is to gain 
international recognition. 


ideally some Ministers might 
like Mr. Smith to step down 
before the constituional con- 
ference, but they do not believe 
he will — even though, in their 
view, it might be the one thing 
which would make it impossible 
for fbe leaders of the Patriotic 
Front to refuse to come to 
London. 

Work lias already started on 
drafting the proposed new coo- 
stitution. and it is hoped that 
a draft will be ready to send 
out with the invitations this 
week. Behind-the-scenes dip- 
lomacy will then be used to 
try . to remove the many 
obstacle? which Ministers 
believe cuuld prevent an agree- 
ment. 

Mr. Derek Day, the senior 
Foreign Office official who has 
been ihe Government's link 
man in Salisbury, left for 
Rhodesin a: rhe weekend and 
is eotpecied to begin talks im- 
mediately. As well as seeing 
Bishop Muzorewa. the British 
Government may well try to 
have informal talks with the 
leaders of the Patriotic Front. 

Ministers are by no means 
confident that Mr. Nkomo and 
Mr. Mugabe will attend the 
talks. The Government is ready 
to let the Patriotic Front know 
the absence of its leaders will 
not invalidate any agreement 
reached, even in the lifting of 
sanction;. 


varying degrees by which each 
currency 'may diverge from its 
“• exntralj- rate-* against the 

ihcre peqfc Currency Unit 
rEPCU)t itselid basket of Euro- 
yen carreities. The " grid “ is 
always shbvm .bg reference to 
the^iccakest currency in the 
rjftenK ^bhich is the base line 

. /.Independeot^tetevistan screens-,. 4* 

ife likely to stay bLacketf but -GOVERNMENT plans to 
: on til Wednesdays* ih^eariiest/ e^iand;n 3 .. geological research 
The - three- unions-' -involved - m programme into a nationwide 
‘ :he - dispute -wifi meet- 'em- c search - for ‘ sites for burying 

— - — ’jioyers’ representatives at fhe • ^radioactive, waste have worried 

.\dvisor?.- . .Conciliation . ^ igroqpr qpjposed to nuclear 
I Arbitration -^^rvide.. tomorrow ^ power, who- fear their resources 
1 Page 4 ••• .X; wijtt --nat qover contesting the II 

s^j*' “ , -areas for new TJoreholes- Back 

1 poisoned . 

I «_ X 'Deadly potaasictm cyanide was 
/» f njeeted into M&tf. in . a super- 
market at.. Aalborg; Denmark. 

Police used radio, broadcasts 
and loudspeaker appeals in an 
sffort to reachr-scores of people 
who boogh-L the" meat •••.-' - 




Nearly 10.0GO people marched 
" rough central London to call 
for the withdrawal of' British 
from -Northern Ireland. 
About half that hnzhber joined.' 
i Belfast; 4 troops out” march 
organised by . the -Provisional 
Sinn Fein. Page 4 . ' - . - 

Drink law siudietf 

rhe Government fa considering 
lightening - up. drink-drpdng 
laws to reduce the growing 
number of accidents involving 
motorists who bave beeh drink- 
ing. Back Page ; 

Briefly - ; -_'C 

Gas hoard, officials; a^e investi- 
gating an . . . explosion 1 which 
hurled an : " invalid. - in his bed 
through the ceaing. : ■ and 
wrecked his house in Fartown,, 
Huddersfield. 

Pop festival in Knefiworth Pafk,- 
Herts^ ended witii 27 arrests, 
but police praised fhe conduct 
of most of lie.SO.OOO fans. 

Police are hunting the thief . 
who stole an ambtfiance while 
its:, crew were attending .an. 
emergency in’ South -London. _ 


Page \ 

• OBJECTORS to Shell and 
Esso^s plan to build a £500m 
gas processing complex at Moss- 

morra h,‘^^ife J : gre to take l 0 gaM 
action -TO , try -.tor; overturn -the' 
planning consent given by the’ 
Government. Back Page 

• JAPAN'S current balance of 
payments: Is , expected to move 
inter substantial deficit over the 
near: 12. months after many 
years of large surpluses, accord- 
ing to the latest review by the 
OECD. Batt Page 

• SOCIETY of Civfl and Public 
Servants- -and . the Civil and 
Public Services AssbciationL 
have, .accused the Government 
of 'complacency over delays in 
child benefit Page 4 

• BORG-WARNER’S UK sub- 

sidiMy’ .reports “spectacular 
test results” with a con-, 
tlnuously variable transmission 
(pvt) it has been developing 
With Van Daorne of Holland and 
Flit -of Italy. Page 4 ; • 

• BOOTS, -the chemists group; 
: fs to provide ..'shoppers 
credit ’cards and' other credit 
facilities^ including a personal 
loan scheme, for expensive pur- 
chases. ...The schemes will be 
operated’ by Jhe National West- 
minster Bank. Page 4 

• L. M. ERICSSON of Sweden 
and N^V.. Philips of the Nether- 
lands 7 have won a $800m 
(£357m) order from the Saudi 
Arabian Ministry of Posts and 
Telecommunications Page 3 


Index of take-home pay 
likely later this week 


BY\RETER RIDDELL, ECONOMICS CORRESPONDENT 
A NeV tax and price index of 
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real take-home pay is likely to 
be published by the Govern- 
ment later this week, in an 
attempt 1 to counteract the 
annuonceinent of . a record 
monthly increase in retal prices, 
probably .of about 4 per cent 

The. timing of publication 
end detailed presentation still 
have to be approved by Mrs. 
Margaret Thatcher, but the new 
mdex is likely to appear on Fri- 
day alongside the existing retail 
priees index. 

- The new indicator is intended 
To show the take-home pay of 
the -average family alter tailing 
account of income tax cuts and 
ofvhigher prices due to the rise 
in indirect taxes. 

The existing • retail prices 
Index reflects only, indirect 
taxes such as value-added tax. 


It is not affected by direct taxes. 

Sir Geoffrey Howe, Chancellor, 
has argued since his Budget on 
June 12 that the switch from 
direct to indirect taxes will 
mean that most households will 
be better off than before the 
changes during the rest of the 
financial year. He has claimed 
that about 5 per cent of the 
possible retail price increases 
has already been compensated 
by the income tax cuts. 

• The hope in Whitehall is that 
the new indicator will help to 
moderate wage claims in the 
coming pay round by showing a 
broader picture than the retail 
prices mdex. 

But Sir Geoffrey's claims 
have already been contested by 
trade union and Labour Party 
leaders. They have argued that 
any new index would have no 


pay 


effect on forthcomin 
negotiations. \- 
There is also some scepticism 
among Government, supporters 
about the effectiveness of the 
new index in this respect 
Leading City analysts have 
estimated the increase' in the 
retail prices index last\mcmth 
at between 3j and 5 pet cent. 
The Budget is offictally\ esti- 
mated to have increased prices 
by 4 per cent, mostly in July, 
and the recent underlying 
monthly increase bas been 
between f and 15 per cent • ■ 
However, some of the impact 
of the increase in VAT may not 
have been passed on in higher 
prices yet because of price- 
cutting during the summer sales. 

But the increase in the prices 
index in July 1978 was only 
Continued on Back Page 


Barclays 
may give 
true 
profits 

By Michael Lafferty, Banking 
Correspondent 

BARCLAYS BANK may have 
to reveal more information 
about its 'true profits and bad 
debt provisions because of 
action by the U.S. Securities 
and Exchange Commission. 

The commission is demanding 
that all foreign banks raising 
funds through the U.S. com- 
mercial paper market must 
agree to provide U.S. investors 
with accounting and other finan- 
cial information which is “ at 
least as comprehensive ” as that 
customarily provided by U.S. 
banks using the market. 

Barclavs is one of about 2 
■ dozen foreign banks which have 
| recently sought SEC permission 
' to issue commercial paper. Last 
week the commission save per- 
mission to seven apnlicants to 
raise ?Hort-term funds in this 
wav. The Barclavs annlleatfon 
comes in a second Hatch whirii 
is now receiving SEC considera- 
tion. 

The sien»fic«nce of the SEC 
move lies in the fact that the 
maior British banks are still 
suspected of havine wewjw 
prnvi ci ons for had debts which 
are likel* to distort the tnie 
annual profit Dtcmre. The 
oractice. not offiriftlW nernvt- 
ted bv the Cnrnoanles Act. is 
thought to have jt« nrivins in 
th<» ported bPfore tQ70 whpn 
the clearers were iwiih- ner. 

m«ttpd to h"^e secret rerervs. 

La*t v*»ar the hie four T-nnHo-n 
hanks moved to*v?Hc nuhlicb- 
ine more trrefrrl accounts h w 

rcvesUne th“ awreoate teynic 
of their jmecific j»n*i general 

Provision* for h?d f*“h + s. But 
the mnve was not considered a 
success because shareholders 
were not ship to determine the 
level of the general provision 
or movements therein. 

Ch»arin" berk eud«r partners 
admit "rivstpl” T h.*:t General 
nrovisinns as »ct a hiish“d hv the 
hanks are- . whnTl" or «=uh- 
stanriaUv nart nf eharehcid"rs’ 
funds One audi+nr has Fnrecast 
that the British clearer® will 
eradiiallv reduce the levels pf 
thetr central n'nv { d"pc tn a 
level ninre »n lino with the 
nracrice in the 7T R 

An CVC nOtripJ said that the 
fteenev is Iisiny the TnyestTnent 
Pnmnanv j\n* 1R40 “as a 
handle ” to achieve cnpie miner, 
vision nre t-he fnreion hanlrc 
The nWcia.l sup. rested that 
hanks making issues mav set 
over the problem of rh*?r own 
account hv providing 
Kiiniementam’ " footnote ** data 
for TT.S. purposes. If ppv 
additional information were 
published in this wav Barclavs 
*-onId almost certainly be 
obliged by London Stock 
Exchange rules to release it in 
-the UK as well. 



Br ANDREW WHITLEY IN TEHRAN 


FIERCE STREET fighting 
btween Left and Ri aht-wi n 2 ers 
erupted in ihc centre of Tehran 
yesterday even, in the eitv’s 
worst clashes since the revolu- 
tion that deposed the Shah. 

Tens of thousands of demon- 
strators demanded freedom of 
the Press and an end to repres- 
sion. They were attacked bv 
gangs of pro-Khomeini sun- 
porters who hurled rocks md 
charged into the procession 
with their slicks. 

Many were injured as the 
marchers, including a signifi- 
cant number of ordinrrv 
workers and veiled v;om?:i. 
fought hack. Outside the 
Prime Minister’s office revolu- 
tionary guards used tear aa? pnd 

fired into the air in .i vain 
attempt to break up the running 
battles. 

railed b v the T.ors—'n'T 
National r^mneretiu Free? i 1 '® 
demon strati o« was ioined h * 
thousand? of mid-lie ctes® 
Iranians frii*’r»ted bv rre 1 
authoritiarianisni and inteter- 
ance. Support also came 
the more disciplined cadrer of 
the Marj-'-r ’querrlM-!*. fh e 
Fedavin-e-Kh ;dn fhapi? of 
“freedom is like the air 
breath.” tererspe'-'ied the r.- 
oeated sliouts of “ death to 
facists." 

Similar previous H *>m r-c «**■«. 

Hons have been broken up h»* 

fhe p»treme r'°ht ,»"»*" i-nrl 
He^kijJlohiq. cr “ p-irtv '>■' CTcH " 
realots. Rut +ihe time tVio c-j-v. 
port of the t^edartn n->vrhr, r c 
tipped the balance in the other 
direction. 

It V»as the rnnit'l'c reect mill- 
tant show so far b- T— 
onpnserj to the presepf p^urtec 
of the Government ? n d th r - 
R evolii ti -in ar.' Cov-eil T t i <s 
Hkelv to pose a eon ‘■•id'""' ole 
nrohlem for Mr V-h- J » 
Ba-”>rgan. the pi-jme if ;-iicT<.r 

A statement rrorri the ■' T T*r‘ 
warned “free^oni im-er* ” fh-.» 
if thev were tw»>* 

from ^esterdav'-- r n - r i't- • i -v: 9 
mav be the la-'t Hn® that von 
will have the .-.nnorr.in^* tc 
make a widr-.nreid nrclect 
acsin.st stTPn»«'iJrll..o find fhe 
suore^sion of •’re-rtem." 

Earlier, more restrictive 


regulations gnverning the 
dor.iestci Press were announced. 
Dr. Nasser Minachi. the 
Mteister of National Guidance, 
said: ” The Press is free until 
is crosses the dividing line be- 
tween freedom and treason.” 

The code differs little rfom 
a widely criticised draft 
released for public comment 
two months nso. Dr. Minachi 
premised then that it would be 
rewritten. But pre«*mre from 
hirdiiop clergv t ocitrb Ijeft- 
winn criticism apDears to have 
rend red in Jhe retention of the 
remrols. 

Ai a Pres? conference in 
Tehr?n. Dr. Minachi -said the 
Pro?s had been given ample 
npn'.rtunitv to reform itself in 
th? l-sr six months. But “ irre- 
.«n.-ineihte reporting" and 
••?h>i*es nf freedom ’* jn many 
or*:? had left the Government 
r. ? "'noire. 

A f-? r ’ ; nr Min'Str\' official was 
reported in the local Press 
xest-Tdav a< savin® that nine 
Persian language publications, 
te-h’dte.g two well-known 
T.ihere? vreck ]i ec — Tehran Mos- 
savar and Omid-e-lran. were 
home closed because they 
contravened the key Article 2 
of rhe new code. 

The article bars journalists 
gesnripted with the former 
regime from acting as pub- 
I'sher?. Others excluded are all 
senior Government officials and 
miSitiiy men in offieed tiring the 
last 15 vears n? the Shah’s reign. 

A seven-man council of promi- 
nent individuals, including a 
O- m th°ologiao and representa- 
tives of the publishers and 
journalists, will be formed to 
grent publication licences. 

Penalties of up tn three years' 
imprisonment for offences such 
as endangering national seenrity 
?nd t inverting the armed forces 
are n;a duw. Alleged insults 
agiinsJ ton cipraymen. including 
Vvatnlhh Khomeini, will not 
lead T o jail but to the suspension 
nf hte offending publication for 
up to six months. 

G Supporters of AyatoIIoh 
Khomeini have won Tehran's 
IP ..eats on the council which 
wil! write a new constitution for 
the country, according to final 
results. 


Guards drive &:t m 


TEHRAN — Revolutionary 
Guards acting under Iran 
Government orders moved 
into the U.S. Embassy yester- 
day. They drove out an inde- 
pendent militia band which 

had been guard in -the build- 
ing for the past six months. 

Shooting, broke out But 
Iranian officials said ail tbe 
shots were fired into the air 


aad no one was hurt 

A U.S. spokesman said no 
Americans were mistreated or 
taken 1: os: age. 

A small force of guards 
irem T ehran’s central revolu- 
tionary committee remained at 
rhe Embassy after the. clash, 
ba; a committee spokesman 
s?id it would soon he with- 
drawn. Renter 


Chrysler aid plea by governors 


BY JOHN WYi.ES IN NEW YORK 


IN THE battle over Federal 
aid' for the struggling Chrysler 
Corporation of the U.S.. 
gflvernors of six large industrial 
states have sent a bipartisan 
appeal to President Jimmy 
Carter. 

.‘ The possibility of supple- 
mentary aid from individual 
states, is also to be explored by 
Governor William Milliken of 
Michigan whose state has 75,000 
Chrysler employees living 
there. 

At Governor Milliken’s initia- 
tive he and his fellow Democrat, 
Governor Hugh Carey of New 
■York, have sent a joint appeal 
to, the * President with the 
Republican governors of Dela- 
ware, Missouri, Ohio and 
Bhnois; * . Large numbers of 
Chrysler workers live in all 
these, states. 

They argued that the Govern- 
ment is obliged to help find a 
solution to Chrysler’s difficulties 


because they stein partly from 
the need to find investment for 
changes made necessary by 
Federal laws on fuel economy 
and emission. 

But a sharply different view 
is emerging from two Congress- 
men who will play a key role 
in tiie scrutiny of any Govern- 
ment proposals. Senator William 
Proxmire, chairman of the 
Senate banking committee, is 
making known his strong dis- 
like of a Federal solution for 
Chrysler because of its possible 
impact on other companies and 
the economy. 

Congressman Henry Renss, 
chairman .of the House banking 
committee, has issued a state- 
ment with heavy emphasis on 
an invitation to other UA. or 
foreign companies to acquire 
Chrysler plants “ to make 
seeded products like mass trans- 
it and rail equipment vehicles.” 
In remarks released at the 


weekend. President Carter 
focused the Administration’s 
demand for sacrifices from all 
concerned at Chrysler with ftie 
suggestion that the company's 
managment forgo scheduled 
salary increases and bonuses so 
as to save “ tens of millions of 
dollars." 

Chrysler, however, did not pay 
any normal management bonuses 
last year and has no known plans 
to pay any this year. Salary 
increases for executives are also 
very unlikely in view of the 
company’s request that its 
manual workers accept a two- 
year freeze. 

But the fact of Chrysler being 
seen to help itself will be ex- 
tremely important to the out- 
come of the Administration's 
apparently reluctant move to- 
wards granting the company pos- 
sibly up to $7 50m of loan 
guarantees. . 


Ceausescu rebuke for Russia 


BY LESLIE COUTT IN BERLIN AND PAUL LENDVAI IN VIENNA 


PRESIDENT Nicolae Ceausescu 
of Romania has publicly told 
the. Soviet Union that a “limit 
has been readied ” in Romania's 
military expenditures for the 
Warsaw Pact and that “military 
spending beyond this limit 
means insecurity ” 

This is the sharpest criticism 
of Soviet policy by President 
CeauSascu oace-last December’s 
Warsaw Pact • meeting in 
Hosocw, when he refused to 
give . in to a demand by 
President Leonid Brezhnev of 
-the' Soviet Union that Romania 
raise its military budget in line 
wjih the other Warsaw Pact 
countries. ... 

Mr. Ceausescu subsequently 
announced cuts in Romania’s 
arms - spending and instead 


increased social expenditure. 
The military budget controversy 
between the two countries has 
been boiling under the surface 
ever since. 

Speaking to thousands of 
Romanian miners at the week- 
end, the President called for a 
worldwide 10 to 15 per cent 
cut in military expenditures by 
1985. 

Moscow must clearly fear 
that Romanian opposition" to 
larger military budgets could 
spread to other East European 
countries. Their economies have 
been severely affected by the 
price rises for Western and 
Soviet oil- and raw materials 
and this could develop into 
demands that military spending 
should actually be lowered. 

Mr. Ceausescu, in his speech, 


aimed his remarks at the Soviet 
Union and at the Romanian con- 
sumer, who is being told to 
drastically cut petrol consump- 
tion — even though there is 
little chance . of his getting 
delivery, of a ear. ,* 

The breakdown of talks with 
Hungary, East Germany and 
Poland about a waiving of tbe 
fuel curbs on East European 
motorists has meant that since 
Saturday, motorists from the 
Comecon countries have no 
longer been able to enter 
Romania. A compromise with 
Czechoslovakia provides for 
petrol for Czchoslovak motorists 
until August 31 but here too 
the Prague Government has 
warned citizens not to travel to 
Romania or through Romania to 
Bulgaria on their own. 



Ail business is based on risk. But 
you can mi n imise those risks by 
getting the very soundest professional 
advice about how to run every aspect 
of 3 7 our business really cost-effectively 
- and acting prompdy on that advice. 

And that is where Lansing’s 
professional advice comes in. Because 
materials handling probably takes up 
a substantial share of your company’s 
total annual running costs. Far too 
much to take risks with. 

' Lansing’s credentials ? We’re 
Europe’s leaders in lift trucks. Our 


know-how goes back 35 years, world- 
wide. (So we can also help you by 
showing you how to minimise risk, in 
planning your materials handling flow 
not only for now, but for years ahead.) 

Our advice is free and it covers 
more than just facts about lift trucks. 
Lansing also have a variety of 
attractive purchasing, leasing and 
renting options to help you acquire 
just the trucks you need, when you 
need them. 

In today’s uncertain business 
world, don't take unnecessary risks 
with your money. Talk to Lansing 
instead at any of the depots listed 
below. 



General Enquiries.' Basingstoke: 0256 3131. Depots : Bristol: 027 - 7 U26l. Durham (Bowbura): 
° 3 8 5 770313 - East Kilbride: 03552 33601. East London : ci -987 2090. Edonbridge: 0732 862671. 
Enfield: 01-8047474. Halesowen 021-559 81 ir, Ilkeston ( Derby; : 0602 328781. Islewordi: 
01-5684681. Leeds: 0532 53*3231. Manchester (Famv.ortb): 0204 700022. Redditch: 05272S775. 
Wales (Bridgend) : 0656 56625. Warrington: 0925 51 1 77. 
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OVERSEAS NEWS 



confidence vote 


BY RUPERT CORNWELL IN ROME 


THE THREE-PARTY coalition 
Of Sig. Francesco Cossiga. which 
has promised to concentrate on 
economic issues, yesterday won 
Us vole of confidence in Parlia- 
ment. thus formally ending the 
country’s 193-day Government 
crisis. 

The margin in the Assembly 
was 43 votes (287-242), thanks 
to the abstention of the 
Socialists who hold the balance 
of power. 

The debate preceding The 
vote left no doubt, however, 
about the lack of enthusiasm for 
Sig Ccssiga's Government, made 
up of his own Christian Demo- 
crats. the Social Democrats, and 
Liberals. It is designed to last 
"only as long as is necessary to 
And a more durable understacd- 
: ing between the parlies. 

, The confusion of Italy’s 
longest post-war crisis has 
coincided with publication . of 
>the latest trade figures. These 
show that for the first six 


months of 1979 imports 
exceeded exports by l,335bn lire 
(£735mt against a deficit of only 
L172bn in the same period last 
year. 

For June alone, however, the 
out-turn was a surplus of Li5bn, 
with exports of L5,234bn. 
narrowly topping imports of 
L5,219bn. It also compares with 
a deficit of L702bn in May. 

Inevitably more costly oil pro- 
ducts lie behind the overall 
deterioration since last year. But 
most strikingly, exports of 
clothing and textiles in the first 
six months rose 34 per cent to 
L3.375bn to cover much of the 
oil deficit in that period of 
L4.166bn. 

France's clampdown last week 
on knitwear imports reflects the 
success of Italian exporters in 
this seetor. The Italian industry 
has criticised the French 
measures as “ unworthy " and a 
brearh of Common Market free 
trade principle. 




BY ROGER BOYES IN BONN 


THE RULING Social Democrat- 
Free Democrat coalition would 
win by a clear 4 per cent margin 
if a general election were held 
in West Germany this month, 
according to a poll carried out 
by the AHensbach Institute. 

The poll is the first to he held 
since Herr Franz .Insef Strauss 
was chosen as opposition rival 
to Chancellor Helmut Schmidt 
in next year's election. It shows 
that the -Christian Democratic 
Union and Christian Social 
Union bloc remains the 
strongest with 46.1 per celit 
support. But the Socialists 
received 43 per cent backin': 
and their coalition partners 
received 7.2 per cent. Together 
the two parties would thus have 
a 4.1 per cent majority over 
the CDU-CSU. 


The poll demonstrates that 
support for the opposition has 
more nr less stabilised after 
plunging in the first half of 
June, apparently because of the 
wrangle between the two parties 
over who should be the official 


challenger to Herr Schmidt- 
But backing for the CDU-G*U- 
is still less than between Febru- 
ary and May and well. below its 
1976 election showing of 48.6 
per cent: ’ ’ _ . *; \ 

The main beneficiaries from- 
the nomination of Herr Strauss 
appear to be the Social Demo- 
crats who are now 3.1 per cent 
ahead of their standing in a 
poll held in the first half of 
May. The FDP has. last-Cl 5 Jier 
.cent support since May.. 

The institute tends tn play 
down the assumption that the 
Free Democrats would suffer 
at the next election because of 
a polarised campaign between 
Herr Schmidt and Herr Strauss. 
But the figures do jndicate that 
fringe " parties,. ' incltidTns: .the 
Ecologists, could eat into the 
Free Democrats’ votes 
According in the latest poll. 3.7 
-per -cent- the 2.000-strong 
sample would be prepared to 
vote fur fringe parties compared 
to 0.9 per cent, in the 1976 
elf.ctiops. . i . 


party chief 


By Alan Darby in Khartoum 
PRESIDENT JAAFAR NIMAIRI 
of Sudan has stripped his 
former Vice-President and' army 
strong mao. Major Abul Gasim 
Mohammad Ibrahim, of all 
political posts. The dismissal is 
seen as heralding major changes 
in the country’s political frame- 
work. 

Major Abul Gasim. one of the 
officers who helped President 
Nimairi into power in May 1969, 
has been a staunch supporter of 
Sudan's only political organisa- 
tion. the Sudanese Socialist 
Union, which was created by 
President Nimairi to replace the 
multi-party system of the 1960s. 
President Nimairi made a scath- 
ing attack on the party leader- 
ship last week. 

Until yesterday Major Abul 
Gasim held the key post of party 
secretary-general. His removal 
from -the political scene at a 
time of economic crisis and a 
report in the semi-government 
Press that President N.ixnairi is 
to- make important announce- 
ments in a few days, have led 
to intense speculation in the 
capital, Khartoum. 

The President is expected to 
make radical changes in the 
political set-up in an attempt 
to demonstrate that he is doing 
something to solve the country's 
economic problems. 

The departure of Major Abul 
Gasim also clears the way for 
Nimairi to make good bis 
promise of two years ago to let 
former opponents ofihc regime 
play, a role in running the 
country. 1 

Mr. Sadiq el-Mahdi, leader, of 
the Urama Party, has remained 
largely on the sidelines since 
his return from exile last year 
but may now find a place in the 
Administration. 


Chances recede for PLC* 
with Washington 



BY DAVID BUCHAN IN WASHINGTON 


THE CHANGES' appeared' to 
have dimmed yerterday for the 
establishment of links between 
the 'U.S. : and the“ Palestine 
Liberation Organisation and 
for the involvement of Pales- 
tinians in the talks on autonomy 
for the west bank of the Jordan. 
Separate statements by Presi- 
dent Carter and Mr. Yassir 
Arafat, the PLO leader, sug- 
gested that the two sides had 
reached an impasse. 

Mr. Carter told a group of 
U.S. editors at the . weekend 
that the U.S. stood by its com- 
mitment to Israel upt to treat 
with the PLO until it recognised 

Israel's right- to exist as 
enshrined in- United' Nations 
Resolution 242. The same 
promise was made privately 
last week to Israel, which has 
become increasingly, nervous 
about a possible U.S. policy 
switch towards the PLO. 

Mr. Arafat, in an. interview 
in the Washington Star yester- 
day. said the PLO wanted to 
open above-board relations with 
the U.S. V as. soon as possible." 
He did liot rule out that his 
organisation -might come to 
recognise Israel. “I’m not going 
to put my cards on the table," 
he said. 


But ~on the key . issue of a 
separate Palestinian sate which 
Israel has refused that counten- 
ance, the gulf between the two 
leaders seems nearly as wide as 
ever. President Carter told his 
interviewers that he was against 
the creation of such a state, 
which would not be good for 
the Palestinians or their Arab 
neighbours. 

The U.S- has said it will veto 
a Kuwaiti resolution, likely to 
come up for a vote in the 
Security Council later this 
month, because, as presently 
drafted, it calls for the creation 
of a Palestinian state. 


Mr. Arafat told the Washing- 
ton Star: “ Our goal and our aim 
is to establish our State and our 
right to return to our home- 
land.” The PLO. leader strongly 
implied that, without such a 
condition, he would not accept 
any revision of Resolution 242. 

Thus, U.S. efforts to engineer, 
through the United Nation^ a 
formula that could bring 
Palestinians into discussions 
about their self-government on 
the West Bank and Gaza Strip 
while meeting Israel's funda- 
mental concerns, seem to have 
been frustrated for the moment 


But further attempts by the 
U.S. to find a solution will be 
made when Mr. Robert Strauss, 
Mr. Carter's troubleshooter on 
the autonomy talks, returns to. 
the Middle East later this week. 
The United Nations debate' on 
possible amendments to. Resolu- 
tion 242 is due to open in 20, 
days’ time- 

David Lennon reports from 
Tel Aviv: Mr. Henahehx Begin, 
the Israeli Prime Minister, ruled 
out the possibility , of early 
elections yesterday but' hinted* 
that be might reshuffle his 
Cabinet. Mr. Begin called. on 
Ministers to stop public bicker- 
ing and to turn over a new page 
in their personal relations. - 

Mr. Moshe Dayan, the Foreign 
Minister, angered his colleagues 
last week when he accused .the 
Cabinet of incompetence in 
domestic affairs and said the 
Ministers were destroying .{he 
Government from, within. 

The Cabinet decided yesterday 
to send Professor Yigael Yadtn, 
Deputy Prime Minister, to the 
U.S.. this week: He will - meet- 
the Press and Jewish leaders In. 
the U.S. in an attempt to win 
Their support against what Israel 
sees as a pro-Arab shift m 
Washington policy. 


Rabat take-over in W. Sahara 


BY OUR FOREIGN STAFF 


MOROCCO VIRTUALLY 

carried out its threat to take 
over the Tins. el-Gharbia. the 
Mauritanian administered co- 
lor, of Western Sahara, when 
Kinc Hassan sent a Government 
delegation to Dakhla. the only 
town in the area, at the weekend 
before Mauritania had effected 
its planned withdrawal.: 

Mr. Driss Basri, the Moroccan 
Interior Minister and leader of 
the d^ legs Ho ijt, ‘ref usedto con- 
firm ’.that his presence meant a 
de facto or de -jure takeover. 

He said however thar Morocco 
would take over the administra- 
tion of thi? area as .soon as 
Mauritania pulled out. When 
the Mauritanian . Premier, 
Lt. Colonel Mohammed 
Haidalla. visited Rabat on 
Friday he declined to say when 
Mauritania would withdraw. 

Journalists accompanying the 
delegation were left in no dmiht 
however as to the reality of the 
situation, that Morocco has 
taken over the area andihtends 
to hold it to prevent the 
Algerian-backed Polisario Front 
from moving in. 

Under an agreement sighed in 
Algiers with the police, test 
week Mauritania rcnourffrcu-'all 
claims to the Tins el-Gharbia 
and said it planned to withdraw 
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from the area. 

While Mr. Basri, was assuring 
the Dakhla population Morocco 
would protect them against all 
aggression, a fiierce battle was 
raging between Moroccan forces 
and Polisario guerrillas. 

Moroccan officials said there 
were heavy casualties in the 
battle which lasted six hours at 
the tiny oasis of Bir Anzaren, 
46 miles east of Dakhla in the 
Western Sahara controlled by 
Morocco. Heavily-armed Poli- 
sario units are reported else- 
where in the Tiris el-Gharbia. 

The Mojoccan take-over of 
Dakhla on the coast and the rest 
of tbc Tins el-Gharbia is facili- 
tated by the presence of 1,500 
Moroccan troops who have been 
stationed in Dakhla for about 


two years under a mutual 
defence pact signed by Rabat 
and Nouakchott 

During the delegation's visit 
hundreds of Moroccan soldiers,; 
some carying arms, walked the 
streets of the town whileythe 
Mauritanian army was confined 
to barracks. Moroccan war- 
planes were parked on the 
airfield. 

Mr. Basri said he had been 
sent by the King in response to 
appeals from the local popula- 
tion which staged pro-Mor ocean 
demonstrations in the -town hall 
last week. The delegation was' 
greeted by local people waving 
Moroccan flags and portraits of 
King' Hassan while -the 
Moroccan flag was raised on 
public buildings. • 


S. Africa cuts bank rate 


in bid to revive growth 


BY QUENTIN PEEL IN jOHANNESBURG 


THE South Africa Reserve Bank 
announced at the week-end that 
bank rate is to be reduced by 
0.5 per cent, to 7 per cent, from 
today. 

The move is yet another 
attempt to revive South Africa's 
faltering economic recovery, 
which has been badly set back 
by the latest fuel crisis. It has 
been taken in advance of an 
expected package of monetary 
measures which may be an- 
nounced by Dr. Bob de -Jongh, 
Governor of the Reserve Bank, 
with his annual statement on 
August 21. 


The Reserve Bank clearly, 
hopes that this latest reduction 
in bank rate will precipitate 
cuts in the commercial “banks' 
overdraft' rates, which" have 
remained firm in spite of several 
small cuts in bank rate this 
year. 

There are nevertheless wide- 
spread fears in South African 
industry that the Government 
will not be forthright enough 
in Its plans to give further 
stimulation to the economy for 
fear of aggravating an inflation 
rate already naming at 13.5 per 
cent per annum. . 


Nicaragua aid discussed 
U.S. and Andean pact 


BY SARITA KENDALL IN QUITO 


MR. CYRUS VANCE, US. 
Secretary of State, has agreed 
with the Andean Pact Foreign. 
Ministers that North, Central 
and South American nations 
should work together in the 
reconstruction of Nicaragua's 
war-tom economy. , 


Meeting with the Andean 
Pact ministers in Quito after the 
inauguration on Friday of 
Ecuador’s President J aim e 
Roldos. Mr. Vance is understood 
to have discussed the co-ordina- 
tion of aid to Nicaragua, con- 
sultation among prospective 
donors and co-ordination with 
international lending agencies. 

Sra. Violeta de Chamorro of 
the Nicaraguan Junta and the 
country's Foreign Minister also 
met the Secretary of State. 
Though both sides emphasised 
that the conversations were 
friendly, the Foreign Minister 


warned that the U.S. was seen 
as an enemy by Nicaraguans 
for its support ef General 
Somoza. Another spokesman 
said Nicaragua would have to 
go to the socialist block for 
weapons if the U.S. refused to 
supply them. 

The Nicaraguan delegation 
pointed out the country's des- 
perate need for unconditional 
foreign aid and support. They 
pointed out that the dis- 
interested support given by 
President Roldos had helped 
enormously by increasing con- 
fidence at an international level. 
In his inaugural speech to the 
Ecuadorean people. Senor 
Roldos promised that the links 
between the two countries 
would be strengthened with 
effective action and pro- 
grammes. He said later that 
Nicaragua could rely u n 
Ecuador's voice and vote. 


Brazil Planning Minister 
resigns after criticism 


BY DIANA SMUH IN RIO DE 

President Joao Figuetredo of 
Brazil may turn away from the 
academic world to the business 
world of Sao Paolo to find a 
replacement as Planning Minis- 
ter for Sr. Mario Si monsen wbo 
resigned at the end of last week. 

Sr. Si mo risen said in his 
letter of resignation that he had 
accepted his post as a "merely 
transitory contribution." At a 
Press conference he would not 
bu drawn on claims that mount- 
ing criticism of his handling of 
inflation on purely monetarist 
lines had goaded him into 
resigning. 

His office is reported to -have 
been handed over temporarily 
to General Colbert da Silva, 
head of the Presidents civil 
household, until- a successor is 
appointed. 

There are indications the 
President will choose one of 
the young, more liberal busi- 
nessmen who. since last year, 
have been pressing fur less 
centralised government and 
more equable treatment of wage 
earners. 

It appears that Sr. Simonsen 
has been upset by harsh 
criticism of his work made by 
Arena, the prc-Government 
piirty, and by growing differ- 


JANEIRO 

ences of opinion with the more 
politically sensitive and less 
technocratic members of the 
cabinet, who have increasingly 
rejected his monetarist efforts 
to cool inflation. This now 
threatens to rise tn 55 per cent 
this year. 

Sr. Simonsen appears to have 
become isolated in his concept 
of the Brazilian economic model 
which rested on low wages and 
bureaucratic centralisation. 

His letter of- resignation said 
tbat he felt he had completed 
his “transitory" tasks of set- 
ting out the bases for the 19S0 
Government budget, reforming 
the monetary system by with- 
drawing the status of monetary 
authority from the Bank of 
Brazil and vesting this status 
solely in the Central Bank (an 
event which will occur in 
January, 1980). reforming the 
overnight market {for which a 
clearing house will be opened 
in October this year) and pre- 
paring the Government’s third 
national development plan. 
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MOTOR CARS 






ROLLS-ROYCE 



Official Distributors for RoRs-Roy oe and Bentley; 



34 Dc^§w*,London.Tel. 01-499 23:'* 


1978 June Rolls-Royce Silver Shadow H Saloon. 
Caribbean Blue, Magnolia leather; -Speedometer 

reading 8.800 miles \ 

1977 Aug: Rolls-Royce Silver Shadow ' H Saloon. 

Champagne, Dark . Brown. . leather. ;Speedbnteter ~ 
reading 7,700 miles. - ' ' 

1976 Aug. Rolls-Royce Silver Shadow ; Saloon. 
Seychelles Blue, Beige leather. Speedometer reading . 

36.500 miles. . .£26 jwo 

1978 Jaw, Rolls-Royce Silver Shadow ;SahKRb'- 
Regency Bronze, Beige leather. Speedometer reading . 

9.000 miles. ■ ; . £28,250 * 

1976 Feb. Rolls-Royce Silver Shadow Saloon. Pewter- 
Green leather. Speedometer reading 39,500 ' miles; " 

1975 Feb. Rolls-Royce Comiehe Saloon. Moorland, 
Beige lea thee. Speedometer reading 4300 miles; 

r : -: *37,856:, 

1975 May Rolls-Royce Comiehe Convertible Coupe.-. ' 
White, Dark Blue leather,. Dark Blue hood. Speeds 
meter reading 82,000 miles.'- 239,250 

1973 May Rolls-Royce Stiver Shadow Saloon. Alpine 
Grey, Beige leather. Speedometer reading -S&MQr 
miles. *17,256:; 

1973 May Rolls-Royce -Silver r 'Shadow Saloon. Sage^ 
Green, Green leather. ' Speedometer reading 48,000.: 

miles. . - *18j25Q.? 

1972 June Rolls-Royce Silver Shadow Saloon. Coffee 
Bean Brown, Magnolia leather. Speedometer reading"', 

25.000 miles. £1&950 

1972 June Rolls-Royce Silver Shadow Saloon. .. 

Seychelles Blue, Beige leather. Speedometer, readings 

68.500 miles. : ' - *16.958' 


rail GUILDFORD 


1 


I5rct 


Woodbrjdse Road, Guildford, Surrey. TaL 69231.7k, 859255. :-; 
1978 Jane Rolls-Royce Comiehe. IT finished in- Willow. 
Gold with Beige hide interior and Brown Everflex; - . 
roof. 6,000 miles/ ... '' - ; L t 

1978 Dec. Rolls-Royce Silver Shadow II finished in 
Chestnut with : Beige hide Ulterior. 9ti0. miles. ' 

2978 Sept. Rolls-Royce Silver Shadow Unfinished fa 
Shell Grey with Red- hide interior. 3,000 rifles, 

1978 March Rolls-Royce Silver : Shadow II .finished in 
Cardinal Red with Beige hide interior. 17,000 iniles. • 

1978 Feb. Rolls-Royce Silver Shadow II finished in 
Chestnut with Magnolia hide interior and Magnolia 
Everflex roof. 14,000, miles- . .. 

1978 Jan. Rolls-Royce Silver Shadow. II finished in 
Cardinal Red with Beige hide -interior. LOOO miles. 

1978 Jan. Rolifir-Royce- Silver Shadow II finished in 
Guzmtetal Grey - with Grey hide interior,' 30,000. 
miles. • • " ' 

1976 Feb. Rolls-Royce -Stiver Shadow finished in Shell 
Grey with" Surf Blue- hide interior: 36,000 miles. 

1975 - Mar. Rolls-Royce Silver Shadow finished in 
Peacock Bine with' Beige, hide upholstery. 30.000 miles. 

-New Jaguars and Daimlers now in stock.. ‘ 

Please telephone for full specifications. 
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TORQUAY 

Lisburn* SquarabTmifU^^ 


1975 July Comiehe Convertible in Walnut with Beige 
■"hide upholstery and Beige ’ hood. A beautiful cme- 
owner car.': 39,000 miles. Offered at • ; ' sss.uso 
- ..!UW0 Jan. Cfflrqiche ; 2-door. Saloon-. In . Silver .Chalice 
with _ Biack 'Evetflex roof, and . Deep. Red f ide. 
upholstery. 23,060 miles only. £38,000 

. 1977 Aug. Silver Shadow in Honey with Brown 
V;.Evhiflet roof Md-fieige hide uphoMety. Picnic tables. 

. -7,500 "mRaS;; Superb. • £35,500 

' '1974. ‘Aug. Flared Arch Silver Shadow in Seychelles 
Blue with Blue hide. 61.400 miles. A sound invest-. 
; meat *t-‘ ; ... , . . - ■? .. £19,830- 

■ 1973 Jam; Rolls-Royce Silver Shadow in Silver Mink 
. nverv Seychelles Blue, Dark Blue leather. 44.000 miles. 

- £18,250 

. 1971 Mar. RbUs-ftoyce Silver Shadow; with *IH’ rcg. 
plate In PbrceUun^White, Brown Everflex roof. Tan 
upholstety. 61,000 miles. £13,500 



BARKERS OF W^i 


ROLLS-ROYCE 


1977 SHADOW II. Peacock Blue, Beige trim, one owner. Full 
service history. 30,000 iniles service just completed. 

IW0 ROLLS-ROYCE COUPE CONVERTIBLE. Only 13,500 miles. 


MERCEDES 


’T979'456 SLC For ‘V registration; Air conditioning, electric roof, 
alloys, cruise control. - • • - 

1974 450 SLC. White with red leather. Air conditioning. 

Biaupunfct radio/stereo. . ’ 

.1979 350 SE. Metallic Blue with Blue velour, electric roof. 


OTHER QUALITY GARS 


■ 1954' BENTLEY CONTINENTAL MUUJNER 51 
. 1979 DAIMLER SERIES l|L Afloys, electric mirrors. 

1978 (T) JAGUAR XJS~ AUTOMATIC. Air cond.. alloys, stereo; 
1978 (T) BMW: 5?8 AUTOMATIC. Sun nobf. tints, stereo, 

1978 BMW 323 i. Alloys, sun roof, stereo. 

1979 RANGE ROVER, Power steering, option pack. 


LEASING/FINANCE AVAILABLE 


- OPEN 10.00 AM TO 8 JO PM MONOAY-KMDAY 
10J» AM TO 6.C0 PM SATURDAY 
QUALITY CARS URGENTLY-REQUIRED— -PLEASE RING NOW 


BARKERS OF WINDSOR LTD. 


VICTORIA S TR E ET, WINDSOR, BERKS. 
TELEPHONE! WINDSOR 57878/9 


JAGUAR XJ6 


FORD CAPRI GHIA 


3.4 Litre L.W.8. 


3 Litre 


-1B77 modal flnnbed while with bur- ' 
owTtiy valour tnm .an# matching 
Ivtfflw . mo!. . Automatic. PAS;, 
radio-atsnjo. 20.000 only. Works 
.maintained. ■ . Pristine condition 

throughout. _ . 

£4,950- ' 


■1978 manual ■ modti ' in red wiih 
tefge ■ interior. Fitted . -sun -roof.'- 


power ■ steering, ninyl. rnof, alloy 
wheel*. . radio umd. ■‘■sW Ghia iclina- 


. nxinis. 


£3.950 


Terms or ieese Iron ISTZ 

deposit, • £142 . monthly. 12-Pionth 
Autoftuard Warranty’. " 


Ar : ncW---Sivfl .neaily. E3.000 an this. 

K ice sr o$e»-»nly price of .’£3.960. 

rrna . arranged. -.12-rnonih Auto- 
:9uerd Werre^ty.; •• ■ ... . - 


ELITE MOTOR SERVICES 

; ' . Ash^/L^ 0283 lteI83ATM08 - -- '-. 




FOR SALE 


NEW 

CitROEN CX 25 S 


DIESEL SAFARI; 

• Beige opale (inn. 

' VERY-SCARCE MODEL' 

. .. . i am -- 

D. PRENTICE 8« : SONS LTD.;; 

Ctrccn E Centre .• 

Main StTMti Molii. Tef. A116S1. 
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Bff. ERICSSON of Sweden 
N.V. Philips of.tbe Nether-; 
iq^e have 'won- a new '$800m 
S3 57m) order, from t^e Saudi 
rabian . Ministry of Post -and 
Telecommunications. - 
It enlarges the fl.Tbs 'con-, 
■act for- the' extenstoo ;of‘ the • 
. audi telephone system which 
tey were awarded toJaonary' 
ust year,- despite tough - com*- 
•. , ftitjom fro m - P.ST .consortia 1 
'eaded by ITT and Western 
lectric. It was th* . 'largest 
ngle order in the history of. 
. ie telecommunications ' in- 
nstry. - 

... The additiaorfb S ie contract, 
mounting to £7^- Saudi .rials, 
for ' more switching "equip? 
:....ienf ^nd 'cables , an tt dissociated 
;_ri§Sl works, according' to ' the 
oboiid cement from Ericsson. 

; Some of the exchanges, 
iduded in the original ‘ con- 
tact are to he enlarged. That 
wtract provided for the Instal- 
; ‘ition' of 470,000 subscriber 
nes as well as the adminis- 


tration and maintenance of the 
System for five years. 1 
/. The larger, part of . the new 
order » likely , to benefit the 
South Korean construction com- 
pany Dong Ah, which has been 
engaged by the Philips-Ericsson 
greijp' to exeeute-~f&e civil 
works. ;T 

-Ericsson -weald not %tate' how 
large its share of the new order 
would be' butit must represept 
a boost of at least SHWm to its 
drderj-’^-ibqiik.V- -The ;, - original 
contract brought Ericsson busi- 
ness worth some $450m. * 

The" expanded* ./order- is 
expected to be. completed within 
the tfiree-yeir time schedule of 
the' original contract. ‘ Ericsson 
and .. Philips have some 8.000 
men in Saudi" Arabia mid- work 
orr lbe project is reported to be 
ahead of schedule. 

Winning the contract in 1978 
was- regarded as a* . decisive 
breakthrough for the European 
companies in the field of com- 
puter i- controlled . telephone 


exchanges. It gave the final 
accolade to Ericsson’s AXE 
stored programme control 
exchanges and represented the 
first major step outside the 
Netherlands for Philips’ PRX 
computerised system. 

• Mitsubishi. Kuk Dong of 
South Korea and the Saudi com- 
pany Ibrahim AI-Rashid AJ- 
Hutnaid have been awarded con- 
tracts worth 348.7m Saudi 
riyals to build the infrastructure 
of a diplomatic quarter in 
Riyadh, the Saudi Economic 

Survey said. 

Work will start next month 
and the project's first stage is 
due to be completed in 1983. 
About 80 embassies will , move 
there from Jeddah in about five 
years. 

The survey said the quarter 
would occupy 5.8m square 
metres and would have about 
7,000 homes as well as schools, 
mosques, fire stations, civil 
defence and other facilities, 
Reuter 


Turkey may 
buy Swedish 
nuclear 
power plant 


Mom UK ties 



. r ;VaY FRANK GRAY 


BE LONDON Committee for 
. visible Exports is anxious 16 
" efi -more British -financial insti- 
ations become established in 
flberta, the Western Canadian 
sxrvmce where oil development 
-'^ xnade it the country’s most 

- trosperous : region.. 

: ..Mcr.WDlJam Clarke, the com* 

. stttee’s director general, said 
'.4. the weekend that this would - 
-. cable . British and ' European 
. ristitutiqns to, participate in the 
. economic development of the 

- rrovince, and to give Alberta- 

, tailed interests : better 4 - access,, 
'.’b;- European . .money markets 
tmmgh ^London. ' 

. %r. /Clarke, also a director of 
. Mndhiy’s JBank, said the com- . 
7 iatfee vas-curreutiy assessing 
.b6 ; /‘bnsiness potential of 
Alberta,' following; a week-long 
7ptC'to the province rin jane 
. 3^ 12 lading British business- 
•Ben. ‘ 

- -Members of the.missibn; led 
3}: Lord Polworth, former 
jatoradr of the Bank of Scot- 
sad, -were drawn -.from- the 
naior .clearing banks, merchant 
janks and. brokerage houses; : 
During, the group Vstayiri" 
“he. province, it made separate. 

- jto :bo.]th r >; tkP ) 
jfgvenmiflnr^tod prxvtt^rsecto» •: 

•;% toe/City’fr : in;/. intei^v 


national banking, insurance and 
other services. 

- The committee also proposed 
a job -exchange programme 
between the two financial com- 
munities. . Such an exchange 
would . allow bankers-' stock- 
brokers, investment" 'advisers 
and ’ Government - ' financial 
officers from Alberta . and 
London to acquire . a first band 
knowledge of each, i other’s 
financial techniques. • • •>' 
Underlying the -committee’s 
interest was the- immense 
wealth .-from the province’s 
petroleum industry; ajaff .oil ex- 
traction plants in the- Athabasca 
tar sands of : nhrtiircehtral 
Alberta. -' ■■■■-■'" ;~‘- 

This had. helped giy^AIberta 
the . highest, standard- -irf/ Bving 
in - the country, with jar capita 
income at more tha*£fC£8.000 
.. (£3,000) per year,- aid "unem- 
ployment, at 4.5 per c^Pt about* 
half the national -^average. 


Paris, the Swiss Bank Corpora- 
tion. Schraders Bank and S. G. 
Warburg. 

In addition, the Bank of Mon- 
treal, headquartered in Mon- 
treal but whose financial base 
is in Toronto, had announced 
the establishment of Western 
headquarters in Calgary. 

“ It is moves like these that 
give us the opinion that 
Alberta is fast evolving as the 
country's second most import- 
ant banking centre, after 
Toronto and -ahead of Mon- 
treal." 

The council, in the meantime, 
was taking a dose interest in 
the forthcoming debate on a 
revised Canadian Bank Act, 
which js expected to enable 
more foreign banks to operate 
as money-1 endifig institutions in 
the Canadian market. The Act 
will be debated following the 
resumption of the Canadian 
Parliament in October. 


ANKARA — ASEA-Atoru of 
Sweden has opened new talks 
here with Turkish officials on 
a plan lo build Turkey’s first 
nuclear power plant at Akkuyu 

near the Mediterranean coast. 
Turkish industry sources said. 

They said the negotiations, 
broken off several weeks ago, 
bave now been reopened 
between- AS E A- Atom and 
officials of the State-run Turkish 
Energy Authority. 

The sources said the Turkish 
side was insisting on a 100 per 
cent guaranteed crediL from the 
Swedish company for the full 
projected cost of the plant of 
$500m l£225ra) at 1978 prices. 

ASEA-Atoru has so f3r offered 
85 per cent, they added. 

The sources said the Swedish 
company is still favoured by the 
Turkish Energy Authority to 
finance the 800-MW plant but 
two other companies Impianti 
of Italy and Westinghouse uf the 

U.S.. were still candidates. 
Reuter . 


Dow plant for France 

Dow Chemical Europe is to 
build a Win plant to produce 
multi-layered plastic film at its 
chemical complex in Drusen- 
helra, France. Construction work 
will begin later this year and 
should be completed by mid- 
1981, writes our Enerey Editor. 
The company said it saw plastic 
films as one of several speciality 
chemicals segments on which it 
was placing increasing emphasis 
in Europe.. 


W. Germany now 
cautious of 


Mideast contracts 


BY ROGER BOYES IN BONN 


S. Africa energy deal 

Weserhuette. the West German 
steel group, has won a DM 2hm 
(£4.9m) contract from the South 
African Oil and Gas company 
for the engineering and supply 
of coal liquefaction technology. 
Roger Boyes writes from Bonn. 
The order comprises two drum 
reclaimers, two stackers and a 
conveyor plant. 


Alberta's population 
2m, to' a land mass 
times that of the UK. 

: Mr. Qark said that- 
12 foreign banks ha 
Hshed "'representative 

the. province in "reiaea 1 

.Among these. 'were/. Ba#la¥$ 
/Bank,- 'sVatlonal - <- ^Westminster 
Bank/- 'ganque- . National e -de 


•[least 

estabr 

ices in 
are. 


Hotels for Angola 

THREE contracts worth t2l0m 
(£95ro) have been signed be- 
tween Sisal, a private Brazilian 
building and consultancy com- 
pany. and the Angolan National 
Directorate of Tourism and 
Hotels, Diana Smith writes from 
Brasilia. 


$80m Polish ship order 

The Polish Steamship Company 
has placed an order worth some 
$S0m for 12 8,300 dwt bulk 
carriers with Ebin Industrie 
Naval and Estaleiro So, both 
Brazilian companies. The ships, 
due to be delivered in 1981, 
1982 and 1983. will transport 
coal and other bulk cargo to and 
from Pbland. All machinery 
and much of the ships’ equip- 
ment will be manufactured in 
Poland. Other equipment will 
come from Salen and Wi carder, 
the marine equipment sub- 
sidiary of Saleninvest. 


THE COLLAPSE of The S6.9bn 
(£3.1hn) Kraftwerk Union deal 
with Iron for the construction 
of two nuclear power stations 

has shaken rile confidence of 
other West German companies 
that have trading interests in 
Middle Eastern countries. 

Several German concerns 
{the latest is Thyssenrheinsiahl 
Technik which is helping to 
build a refinery in Isfahan) 
bave been busily reviving their 
contacts with the new Govern- 
ment to try and salvage their 
long-term business relationship 
with Tehran. 

The K\VL r deal, formally 
broken off this month, had been 
denounced as over-priced, and 
“anti ; sociar’ by Iranian nuclear 
officials — and the same threat 
hangs over other German 
contracts. 

The immediate concern, of 
course, is to recover outstand- 
ing payments from the Iranians. 
This is nut, however, the main 
issue, as a large slice of 
German involvement in Iran 
has been guaranteed by Hermes, 
the Government-backed credit 
insurance company. Hermes is 
currently guaranteeing DM 8bn 
(£135bni worth of German 
money in Iran, including 
payments to the value of 
DM 840m which fall due this 
year. 


Political risks 





Hie principal question is 
rather: How should West 

German companies now 
evaluate the political and 
economic risks of Middle 
Eastern business? 

Should German companies 
build a political risk component 
into their initial builds for 
longterm turnkey projects — 
and "thus possibly price them- 
selves out of the highly 
competitive Middle East 
market? Or should they 
continue to lean on the political 
risk insurance offered by 
Hermes — but with the 
premiums biting into margins? 

The most seriously affected 
German sector in Iranian and 
Middle East trade is the 
construction industry. There 
are clear signs that contractors 
are re-thinking their approach 
to business in politically 
volatile areas and that they 
are’ corning up with various 
formula-;. 

' Some construction companies 
for- example are looking into 
lbc'!/r:. ibil:ty of using private 
insurers to cover large-scale 
projects in the Middle East 
While oniy Hermes can offer 
political risk insurance, private 
insurers can\ offer a more 
flexible solution to some typical 
Middle Eastbm turnkey 
problems. By insuring separate 
stages of a project — with the 
cover ending when'-.the stage is 
complete — premium \ payments 
can be kept within iftanageable 
limits. ■> 

The shift of focus t6y private 
insurers partly reflects frustra- 
tion at the slowness at\which 


However, four different 
Government departments — the 
Foreign, Economics, Finance 
and Development Ministries 
have to approve the reforms 
before Hermes can incorporate 
them. This has naturally led 
to delays. 

A further delaying factor has 
been the wish to bring about a 
harmonisation of export credit 
policies through the EEC. There 
are many European differences 
— for example Britain covers 
about 33 per cent of its exports 
while Germany covers about 12 
per cent — and this too has 
slowed down progress. 

Rather than waiting for Hermes 
to extend its cover or running 
the commercial gauntlet with 
private insurance companies 
many contractors have started to 
effect a tactical withdrawal from 
some Middle East markets. 

For the German construction 
industry, a relative newcomer 
to the Middle East, this signals 
discontent with the political and 
financial uncertainties of long- 
term business in the region 
After the building recession of 
1974 many West German com- 
panies decided to branch out 
overseas — especially in oil- 
producing countries, which were 
the traditional preserve of 
British and U.S. concerns. 

This paid off at the time 
German technological quality 
and expertise were much in 
demand and the building com- 
panies could maintain their 
dividends despite the collapse of 
domestic business. Now, how- 
ever, the picture is changing. 

In the first place, demand for 
huge turnkey projects is 
slackening in the Middle East 
In countries like Bahrain, Qatar, 
the UAE and Oman, publ ic 
spending has reached a plateau 
and they seem to be content to 
digest the recently completed 
projects into their economic 
infra-structure. Meanwhile 
Egypt, Sudan and Yemen appear 
to want much simpler — and 
cheaper — structures than the 
Germans can economically 
supply. 

West German construction 
companies can currently afford 
to ease up slightly nn overseas 
trade because of a domestic 
surge in demand — a demand 
fuelled by high public works 
spending and more dissosabln 
income. 


Bankruptcy 


long-mooted reforms areV^pro- 


gressing through Hermes. 

Hermes is examining the 'pos- 
sibility of introducing a " pro- 
tracted . default " clause for 
short-term credits — at present^ 
the company covers against’-, 
default only in the case of in- 
solvency. The company is also 
studying the idea of extending 
exchange rate cover to financing 
credits — until now Hermes has 
covered foreign exchange risks 
only for supplier credits. 


To companies like Phillip 
Holzmann, it makes sense to 
keep the ratio between domestic 
and overseas trade at a rough 
50-50 balance, if only to avoid 
the distortions which led to the 
recent bankruptcy of the con- 
struction company, Beton und 
Monier Bau. The company 
overstretched itself overseas 
and experienced serious cash 
flow problems after stumbling 
against the bureaucracies of 
Third World countries. 

But all the signs are that the 
German building boom will coo! 
off next year— thus opening up 
the problem again of how to 
cope with the vulnerability of 
overseas projects. Interest rates 
-have been rising and. as the oil 
crisis begins to percolate 
through the economy, the 
situation is beginning to look 
very similar to 1974, the worst 
year in toe history of toe build- 
ing industry. 


SKIPPING REPORT 


Activity picks up in 
tanker market 


BY LYNTON McLAIN 


ACTIVITY IN ’ the tanker 
trading .market picked up 
towards the end of last week, 
with U.S1 oil companies domin- 
ating trading, particularly in 
the Gulf- 

Rares for very large crude 
carriers trading out of the Gulf, 
however, almost collapsed at 
one point as too many vessels 
remained surplus to require- 
ments. 

A 270,000 ‘ deadweight ton 
vessel was chartered at World- 
scale 42.5 for a voyage from the 
Gulf to the west Attempts 
were made by other charterers 
to repeat the .rate at toe end 
of tot* week, but there was little 
optimism and every likelihood 
that rates would fall. 

Smaller vessels, .however, 
trading from the Middle East 
still gained satisfactory rates, 
with a 58,000 dwt vessel getting 
Worldscale 215 for discharge in 
the east,. ; 

Rates from the Mediterranean 
were almost stable last week 
and the Caribbean' and U.S. 


Atlantic coast trade was active. 

Timecharter rates were 
reported to bave moved up in 
most markets. Brokers in 
London sard that “very sub- 
stantial figures ” were paid for 
30,000 dwt vessels. 

Phillips chartered a similar- 
size vessel for 12 months' time- 
charter for delivery in Septem- 
ber at $13.5. a rate which would 
have seemed “ outrageous ” a 
few weeks ago, one London 
broker said. 

There was also more active 
loading out of Britain, with 
more cargoes of North Sea oil 
bound for the U.S. 

■ Tankers were used for carry- 
ing grain in July but to a lesser 
extent than in the previous 
month. John L Jacobs and Co., 
charterers, said nine vessels, 
totalling 447,036 dwt were used 
for shipping grain. 

This compared with 12 
tankers totalling 408,570 dwt in 
June. Most shipments of grain 
were from the U.S. to Black 
Sea or Mediteranean ports. 
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VUorlti Economic Indicators 


RETAIL PRICES 



July 70 

June 79 

May 7» 

July 78 

% change 
over 
previous 
year 

Index 
base year 

w. Germany 

' 1EL8 

151.6 

ISO* 

1455 

+ 4.7 

1970=100 

Holland 

June 79 
1245 

May 79 
124.9 

April 79 
1245 
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119.9 

+ 42 

1975=100 

UK 

219.4 
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1974=100 
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April 79 March 79 
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Belgium 
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TENDERS MUST BE LODGED MOT LATER THAN 1C.00 A.M ON WEDNtSDAY 
75TH AUGUST 197 & AT THE BANK OF ENGLAND. NEW ISSUES. VVATLING 
STREET. LONDON. EMM 9AA OR NOT LATER THAN 3.30 P.M ON TUESDAY. 
HTH AUGUST !S7S AT ANY OF THE BRANCHES Or THE BANK OF ENGLAND 
OR AT THE GLASGOW AGENCY OF TH£ BANK OF SNGLAND. TENDERS MUST 
EE IN SEALED ENVELOPES MARK ED - EXCHEQUER TEMQEF. ‘ 


ISSUE OF £1,100,000.000 


111 per cent EXCHEQUER 
STOCK, 1984 


MINIMUM TENDER PRICE £97 JL PER CENT 


PAYABLE AS FOLLOWS 

Deposit wirti tender r30.(5> p*r cenr 

On Friday 14ih September 1979 Balance of puicFese money 

INTEREST PAYABLE HALF-YEARLY ON 20ih FEBRUARY AND COih AUGUST 
This Stock is an investment foiling n ittiin Pon II 0 / :/ic F«si Schedule 
10 the Trustee Investments Act 1961 Application hop been mode to 
the Council 01 The Stock Exchange tor ihc Stock :o bs Admitted to iftf 
Official List 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are a -J (housed la 
receive lenders lor £1 ,000. 030.003 of ihe above Siocl : the bounce ol CIODOOO.OQO 
has been reserved for the National Debt Commissioners lo; public funds under 
ihoir managemer.T. 

Tbo principal oi jnd interest on the Slock will ba a cn.;ra* cn i^t Naiipn^j 
Loans Fund, wim vecoursc ;o the Consolidated Fund of Hie Unned Kingdom. 

The Stock will be repaid a; par on 20th February 1?S4. 

The Slock will be registered at the Banl: cl England or a: ihc Beni of Ireland. 
Belfast, and w.li be transferable, in mulnplos o! one new penny by instrument 
in writing in accordance with the Stock Transfer Act 12£S. Transfer* will be 
free al stamp duty. 

Interest will be pj.-able half-yearly oh 20th February and 20ih Angus I . Income 
tax will ba dcducicd from payments of more than £5 per ?nnum Interest 

warrants will be transmitted by post. The Itrst payment will be made on . 
20th February 1SS 6 at the rate oi £5.1360 per £1CO ol the Stock . 


Tenders must be lodged not later than 10.00 a m. on Wednesday. 15th August - 
1979 at the Bant, ol England. New Issues. Wailing E-treet. London. EC4M 3AA ; 


or not latei than 30 p.m. on Tuesday. 14th August 1979 ai .in/ oi thp Branches 
of the Bank of Enoiaod or at thu Glasgow Agency ol the 3am 1 of England. Each 
tender must be lor one amount and at one price. The minimum puce, bolov/ 
which tenders will not be accepted, is £97.25 per cent. Tenders m u si be made at 
the minimum pnse or at higher prices which are multiples oi 25p. Tenders^ 
lodged without u price being slated will bo deemed to have been made at the' 
minimum once. 

A separate chcoue representing a doposit ol £20 CO per cent of The nominal 
amount tendered for must accompony each tender: cheques must be drown on 
a bank in. and be payable in. the United Kingdom, the Channel Islands or the 
Isle ol Man. Tenders must be in soaled envelopes marked '* E/chequer Tender 
Tenders must be lor a minimum of £100 Stock and for Multiples of Stock as . 

tollOWS: — 

Arnounr of Stock t armored lor Multiple 

C1M* — E2.000 £100 

C2.000— C5.CCO £500 

£5.000— £20,000 Cl. 000 

£20 .000— €1 00 .000 £5.000 

CJ 00.000 or greater £10.000 

Her Majesty's Treasury reserve the right to reject any tender or to allot a less 

amount than that tendered for. If undersubscribed, the Stock will be allotted 1 
at >ha minimum once, the balance ol BiocF not tendered toi being aliened al . 
the minimum price to the Governor and Company ol Ihe Bant, ol England. Issue ■ 
Department. II oversubscribed, all allotments will be made at the lowest price 
at which any tender is accepted (the allotment price), and tenders a: prices 
above the allotment price will be allotted m lull. 

Letters ol allotment m respect of Stock allotted will be despatched by post at 
the riek of ihc renderer. No allotment will be nude l^r j loss amouni ihan tiOO 
Stock . In the event ot partial allotment, the balance ol the amount paid os 
deposit will bt refunded by cheque despatched by post at rha nsl ol the 
tenderer: if no allotment is made the amount paid as deposit will be returned 
likewise. Payment in full may be made at any time alter allotment hut no 
discount wilt be allowed on such payment. Default m ihc payment ol the 
balance ol ihe rurchase money by its due dale will render the deposit liahle 
to forfeiture and the allotment to cancellation. .... «««, 

Letters of allotment may be split into denominations ol multiples 01 Cluj „On 
written request received by tho Bank ol England. New Issues. Wailing Stretsr, 
London EC-M PA A. or by any ol the Branches oi the Bank of England, on anv 
date not later imn 12th September 1979. Such requests must be signed and 
must be accompanied by the letters ol allotment 

Letters ol alloiment must bo surrendered lor registration accompanied by o 
completed registration torm, when the balance ol tho purchase money is paid, 
unless payment in lull has been made before the due date, m which case they 
must be surrendered for registration not later then lath Seotembor 1S7S. 

A commission at tho rale of 3.125p per £100 of the Stock will be paid to bankers 
or stockbrokers on allotments made in respect ol renders bearing their stamp 
However, no payment will be made where the banker or stockbroker would 
receive by way oi commission a total ol less than £1. 

Tender forms and copies ol this prospectus may be obtained ar the Bank of 
England. New Issues. Watlinq Street. London. EC4M 9AA. or at any oi the. 
Branches of the Bank of England, or at the Glasgow Agency of tho Bank ol. 
Enqland; et the Bank ol Ireland. P.O. Box 13. Donagall Place. Belfast. BT1 5BX: 
at ‘Mullens & Co.. 15 Moorgnte. London, EC2R GAN: or at any office ol The Stock 
Exchange in tho United Kingdom. 

BANK OF ENGLAND 
LONDON 

10th August 1979. 


THIS FORM MAY BE USED 


For use by Banker or Stockholder claiming commission — 


(Samp) 


VAT Regn. No. 

< if not registered put “ NONE ‘ 


This form must bo lodged not later than 10.00 a.m. on Wednesday, ISth August 
1579 at tbs Bank of England. New Issues. Watling Street. London. EC4M 9AA 
or not later than 3.30 p.m. on Tuesday. 14th August 1979 at any of the Branches 
of the Bank of 'Ehgland or at the Glasgow Agency of the Bank of England.. 
Tenders must be in sealed envelopes marked ** Exchequer Tender 


ISSUE OF £1,100.000,000 

11| per cent Exchequer Stock, 1984 

.. MINIMUM TENDER PRICE C97JS PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

l/We‘ tender in accordance with the terms of the prospectus dated 10th 
August 1939 aa follows;— 

Amount of- above-mentioned Stock tendered far. being a minimum of £100 
and in a multiple oa follows: — 


Amount of Stock tendered lor 
£100— £3.000 
£2.000— £5.000 , 

£6.000— £20,000 * 

£20.000— £100,000 
£100.000 or greater 


Multiple 
£100 
£500 
El .000 
£5.000 
£10.000 


AMOUNT OF STOCK 


say, pounds 


Amount of^ deposit enclosed bei-m r=nno per 
cant of the nominal amount ol Stock tendered 
for: — 


The pries tendered per £100 Stock, being a 
multiple. of'ZSp and not less than the minimum 
tender price at; £37. 25:— 


aay. 



I/We hereby engage to pay the balance ol the purchase money whan u 
becomes due on any allotment that may ba made in respect ol this tender, as 
provided by the said prospectus. 

I/We request that anv loner of allotment in respect of Stock allotted to 
me/us be sent to me/us by post M my/our risk. 

(c) 1/ We . declare that the tenderer is not resident outside the Scheduled 
TerriianesfdJ and that the security is not being acquired by the tenderer as 
the nominee of any person(s) resident outside (hose Territories. 


August 1979 

PLEASE USE BLOCK LETTERS 


SIGNATURE 

Ol. or on behalt ol. tender?! 


SURNAME OF TENDERER 

MR/MRS/MISS OR TITLE - 

FIRST NAhffi(S) IN FULL - - ’ 

ADDRESS IN FULL 


a A separate 'cheque must accompany each render. Cheques should be made 
payable, to “ Rank of England " and crossed “ Exchequer Slock CbsqUfiB 
must be drawn on a bank in. and be ' payable in. the United Kingdom, the 
Channel Islands or the Isle of Man. 

b The pries tandsrsd must be a multiple of 25p and not less than the minimum 
tender price. - If no price is stated, this lender wlil be deemed to have been 
made at the minimum tender price. Each tender must be lor one amount 
and at one price. 

c II this declaration cannot be made ii should be deleted and reference sno u ld 
be made to an Auihonsod Depositary or. in the Republic ot Ireland, an 
Approved Agent, through whom lodgment should be effected Authorised 
Depositaries are listed in the Bank of England s Nonce EC i and include 
most banks and srockbroters and solicitors practising in the United Kingdom. 


the Channel Islands or the Isle ol Man: Approved Agents in the Republic of 
Ireland are defined in the Bank ol England's Notice EC 10 


d The Scheduled Territories at present comprise the United Kingdom, the Channel 
Islands, the lale of Men. the Republic of Ireland and Gibraltar. 



LIMBLESS, 
LOOK TO Y€ 
FOR HELP 


We come from both world wars. 
We come from Keaya, Malaya, 
Aden, Cyprus. - - and from Ulser. 
From keeping Ihe peace no tess 
than from war we limbless look to 
yon for help. 


And you can help, by helping 
i. BLESMAfthe 


SoBatiottsandDiibrmaluNt: 
Major Tbe Earl of Aoeaster, 
KCVO, m. Midland Bank 
limited, 60 West SmitMeld 
London EC1A9DX. 


British Limbless 
Ex-Service # p 
Men’s Association 


opt Association. 

British Limbless Ex-Service Mar’s 
Association) looks after tbe 
limbless from all the Services. 

It helps, with advice and. 
encouragement, to overconiefhe 
shock of losing arms, or legs or aa 
eye. a sees that red-tape does not 
stand in toe way of toe right 
entitlement to pension. And, for 
severely handicapped and toe 
eldedy, it provides Residential 
Homes where they can live in 
peace and dignity. 

Help BLESMA, please. Wfl 
nee d mo n ey desperately. And, we 
isc you, not a penny of-it Kill 


wnxoxBosstmoufE-^sASP 
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# NEWS ANALYSIS — ELECTRICITY INDUSTRY 

Report backs nuclear growth 


BY JOHN LLOYD 


BY ARTHUR SANDLES 

AIR TRAFFIC DELAYS affect- 
ing thousands of European 
holidaymakers this motnli took 
like being a regular feature of 
stunmer travel for the next few 
years. 

The resort areas of the 
Mediterranean basin simply can- 
not handle the air traffic load. 
Although the Association of 
British Travel Agents has been 
involved in talks aimed at easing 
the problem on both the UK 
and southern Europe, the basic 
uause of the difficulties is a lack 
of sophisticated equipment on 
the sunshine air routes. 

“It is one big bottleneck." 
says Mr. Roger Davies, managing 
(director of Thomson Holidays. 
'“Anyone who can travel mid- 
. week ought to do so." 

I Northern airports have air 
'traffic control equipment geared 
jto year-round business traffic 
and' have elaborate facilities 
.capable of handling thousands 
of flights a day. In July and 
August a high proportion of 
these flights are destined for 
holiday area? — areas which in 
the winter have only a few 
jfllghts a day and can only handle 
three or four an hour at peak 
times. 

In most cases it is just a 
question of money — whether to 
instal millions of pounds worth 


of radar and other facilities for 
ten week-ends a year. 

The problem Is rapidly 
worsened the moment any 
country in Europe has a dispute 
which causes delays at its own 
aii-ports. The past two or three 
years have seen several of these. 

Delays of two or three hours 
are frequent at peak week-ends. 
Some industry sources suggest 
that it will be at least five years 
before the southern air routes 
technically catch up with the 
demand. 

The delays hit industrial 
workers, often tied into Satur- 
day to Saturday breaks, hardest 
As the blue-collar workers of 
Scandinavia. Germany. Holland 
and the UK pour into Palma 
each week-end. delays build up. 
(9 More than 1,000 holiday 
passengers were stranded at 
Hum Airport, Christchurch, 
Dorset, yesterday because flights 
to Jersey were delayed by dense 
fog in the Channel Islands. 

9 All Air India flights out of 
Heathrow bave been indefinitely 
cancelled. Trouble has arisen 
over terms of a pay offer made 
to clerical staff, members of the 
TGWU, who have been " work- 
ing to rule." Over 40 staff have 
been given notice. .Air India 
flights are being re-routed to 
other European airports, 


Good prospects for 

• # + 

machine tool industry 


, by James McDonald 

IT IS possible In manufacture 
machine tools successfully in the 
UK, says a report by the 
.Engineering Employers' Federa- 
■tion. 

The report is based on 
research — carried out with the 
aid of the Institute of Man- 
power Studies — among a sample 
of 21 federated companies in 
the machine tool sector. 

; The study was prompted by a 
jrpnviction that low productivity 
was one of the major problems 
facing British industry. It was 
/designed to enable the federa- 
tion to help and encourage 
members to improve their per- 
formance. and to assist the 
federation in representing the 
ibdustry's social and economic 
problems to the Government. 

’ A wide spread of efficiency 
was found among the com- 
panies taking part in the sur- 
vey. with four showing “out- 
sianding performances." The 
report says that between 1973 
and 1977. the average return on 
capital of the four best com- 
panies was 22.4 per cent, com- 
pared with 11.6 per cent for the 
other participants. 

Profit made up 33 per cent 
of their value added, compared 
with 15 per cent and on average 
every employee in the best com- 
pjanies produced £2,710 value 
qdded per annum (in 1970 
prices), over 30 per cent more 
than the average of other 
companies. 

! An analysis of the operating 


policies of the highly successful 
companies showed five common 
characteristics: a consistant, 

forward-looking managerial 
approach; a good product and 
dynamic marketing strategy; 
attention to production plan* 
ning and control, stock control, 
engineering and research and 
development; emphasis on 
expertise and training at all 
levels; a commitment to good 
human and industrial relations 
and. an appropriate payment 
system. 

A Pilot Study of Performance 
and Productivity in the UK 
Engineering Industry, En- 
gineering Employers’ Federar 
tion, Broadway House. Tothill 
Street, Lpndotv'SYrl. £2 EEF 
members, £5 non-members. 


UK to exhibit By John Lloyd 

in Peking awarded a £2i 


OVER THE past year, the 
electricity industry has dealt 
with two increasingly conten- 
tious issues. 

They are the industry’s . use 
of nuclear power — now the 
sharpest arrow in the environ- 
mentalists’ quiver — and the use 
of coal, whether domestic or 
foreign. This argument, while 
technically much simpler. Is. 
largely confined to bureaucratic 
jousting between great state 
corporations, for which- the 
audience is more select 

The publication last week 
on the Electricity Council’s 
medium-term deveopment plan, 
covering the years from 1979-86, 
casts some illumination on 
these fractious topics. 

Nuclear opponents will find 
nothing in the report to allay 
their fears. The council believes 
that the growth of nuclear 
power is wholly essential, for 
i these reasons: 

£ It is cheaper: “On the best 
estimate of plant capital cost 
and future fuel prices that can 
i currently be made, nuclear 
generation is the most economic 
plant for development” 

• Natural oil and gas, while 


Research 

training 

inquiry 

By Elaine Williams 

THE Advisory Board for the 
Research Councils has set up 
a working party to study post- 
graduate training. 

The working party will be 
chaired by Professor, Sir. Peter 
Swinnerton-Dyer. Master of 
St. Catherine’s College, Cam- 
bridge. 

It will consider how a short- 
age of students would affect 
manpower policies; whether 
present arrangements give 
students appropriate training 
and whether students are of tbe 
right quality and background; 
whether there are too many 
post-graduates in certain fields; 
and how research councils can 
ensure that there will be 
enough students to make a valid 
contribution to research. 

Last year the Agricultural, 
Medical, Natural Environment’ 
Science and Social Science . 
councils made 6.S10 studentship 
and bursury awards. 


£20m contract 
to develop mine 
in Strathclyde 


CHINA has agreed to an all- 
Britisb medical exhibition being 
held in Peking from March 
12-22. 1980. 

It will he organised by the 
British Overseas Trade Board, in 
conjunction with the British 
Health-Care Export Council and 
the Smo-Brirish Trade Council. 

As well as the exhibition, 
there will be a technical seminar 
with papers presented by 
British specialists. 






Only Delta Air Lines flies you non-stop from C-atwick 
to Atlanta, Capital of the U.SAIs Sunbelt Call your 
Travel Agent. Or call Delta Air Lines in London at 
(01) 668-0035, or caU Crawley (0293) 517600. Delta is 
ready when you are £OELZT7\ 

Schedules subject to change without notice. 


The National Coal Board has 
awarded a £20m contract to 
Murphy Brothers, a leading 
open-cast mining contractor. 

The contract is for the win- 
ning of an estimated 1.75m 
tonnes of steam coal from the 
NCB's Headless Cross site in 
Strathclyde. 

Work on the site is expected 
to begin this month, and to be 
completed in 1987. About 60 
jobs will be created locally. 

The coal will be taken from 
four seams, three of which lie 
one above the other. Much of 
the overburden will be removed 
by the Bucyms-Erie 1260W 
walking dragline, one of the 
biggest in Britain. 

The site will be restored 
partly for grazing and partly 
for forestry- It is honeycombed 
with old coal workings. Restora- 
tion plans include measures to 
Improve drainage. 


Council facing 
boat people row 

A POLITICAL row is brewing 
in Inverclyde, where the district 
council became Scotland's first 
local authority to offer houses 
to the Vietnamese boat people. 

Mr. Alex Maclean, of Strath- 
clyde Regional Council, has 
claimed that the Liberal- 
controlled district has aUocated 
the boat people four five-apart- 
ment houses which were needed 
by local families. 


plentiful in the UK- now. are 
finite resources: oil, of much 
more importance to the industry 
than gas as a fuel, will at least 
double its real price by the end 
of: the century. “a central 
task under the Government’s 
energy policy ... is that of deve- 
loping nuclear power against 
the time when gas and oil sup- 
plies will be declining.” 

• Coal prices will rise roughly 
in line with oil prices, coal will 
become increasingly- scarce as 
alternative uses (oil liquefac- 
tion, gasification)' become com- 
mercially viable, while. alterna- 
tive energy sources are thought 
to have little to offer in this 
century. 

Thus — “subject. to environ- 
mental constraints the coun- 
cil appears to be planning on a 
future in whidiiiiew nuclear 
stations will not- merely cater 
for electricity growth (forecast 
to be about 2 per cent a year in 
the plan period) but will in- 
crease their proportion of the 
total fuel mix at the expense of 
oil and. more controversially, 
coal. 

This is not said in so many 
words, but is clear by. omission. 


The report talks- about new 
plant in the context- of nuclear 
power. The following paragraph 
is a dear statement of prefer- 
ence. 

“ Plant ordering in the period 
1982 and 1985 will be influenced 
by the costs, once they become 
known,, of the (nuclear) stations 
mentioned above, the CEGB 
success in obtaining .site 
consents .and. the development 
of the UK nuclear manufactur- 
ing industry. On current fore- 
casts, which are very tentative, 
ordering during this period, 
could amount to about 2 GW per 
annum. 

“ Options are being kept open 
on plant types and fuel choice 
for orders from 1982 onwards 
and should nuclear programmes 
be delayed, contingency plans 
have been made to build alter- 
native plant or to retain existing 
coal-fired plant in service ” 

By contrast, the following 
section talks cautiously of plans 
for “ refurbishing ” existing 
coal-fired plant 

While delicately Informing 
the coal industry that its sales 
of coal to power stations' are 
likely to decline in future 


years the plan slaps -the -NCB's ’ 
wrists for setting its prices: too 
high. 

While it accepts that coal/oQ 
prices rise as one. the plan says 
that this acceptance “ leaves 
aside the question of theextent 
to which the increases in the 
costs of producing and trans- 
porting coal would ' warrant 
similarly large increases.” 

The report reflects the 
tensions -which have - existed 
within the energy industries 
over recent years. Some of these 
tensions now' appear resolvable, 
if not by sweet reason then by 
the pressure of events.. 

An aggressive nuclear ' pro- 
gramme may be . constrained^ the 
coal industry may be Forded to 
accept imports and the Govern- 
ment may relieve the NCB of 
some social costs. 

But as the anti-nuclear film 
China Syndrome- opens in the 
UK_to critical acclaim and as 
the anti-nuclear growth camp 
strengthens it is clear that the 
electricity ind ns try’s fight '■ Is 
with a body even more powerful 
than the Coal Board— public- 
opinion. - 


Boots launches credit card 
and personal loan facilities 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE BOOTS chemists group has 
become the . latest High Street 
retailer to provide shoppers with 
credit cards and other credit 
facilities. 

Boots is launching both an in- 
store-credit card- ahd' a personal 
loan' scheme ' for. dearer pur- 
chases. Both schemes will be 
operated: by -the National West- 
minster Bank, using simil ar 
systems to those developed for 
the Access credit card." 

Tbe group says that its credit 
facilities will be available to 
customers who do not. have a 
bank account or bank credit 
card. 

Tbe schemes are being 
launched initially in 34 large 
branches but from September 


3, the cards will he available 
in all 1,130 branches and 143 
Timothy Whites stores. 

The in-store card will operate 
along the usual lines. Customers 
will pay a fixed monthly sum of 
between £5 and £20, and their 
credit limi t will be 24 times that 
amount. The .interest rate 
charged on outstanding balances 
will be 1.85 per cent a month. 

Interest on the Boots per- 
sonal loan scheme will be 124 
per cent a year. It will apply 
only to purchases of over £65 
from large stores. 

Boots, like most other High 
Street retailers, has decided that 
providing credit facilities is a 
useful means of ensuring 
customer loyalty and compensate 


Borg-Warner develops 
drive for sinall cars 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BORG-WARNER’S UK subsi- 
diary claims it has had “spec- 
tacular test results " with a con- 
tinuously variable transmission 
<CVT) It Bas been developing 
with Van Dooroe of Holland and 
Fiat of Italy. 

Many people in the motor 
industry believe that CVT 
systems will be used is a 
majority of the' small, front- 
wheel-drive cars in Europe and 
tbe U.S. by the end of the 1980s. 

Borg-Warner and Fiat bought 
a stake in Van Doorne last 
December. The project also' has 
Dutch Government backing. 

Mr. Derek Gardner, Borg- 
Warner’s director of engineer- 
ing and research, said cars fitted 
with the CVTs were comparable 
in fuel economy with manual 
gearbox versions. Under certain 
conditions, they were proving to 
be even more economical. 

“We at Borg-Warner are 


well aware of the reputation of 
automatic transmissions from 
the economy point of view and, 
while this is often exaggerated, 
we are nevertheless determined 
to eliminate, this disadvantage 
once and for all,” he said. 

The company is also develop- 
ing a four-speed automatic 
transmission for engines of two 
litres or more at its Letchworth, 
Herts., headquarters. This will 
suit light commercial vehicles 
as well as cars. 

Borg-Warner maintains that 
this transmission, called Model 
85, is showing a reduction of up . 
to 25 per cent in fuel consump- 
tion compared with existing ; 
automatic transmissions. 

" With Model 85 we are look- 
ing for all the benefits of an 
automatic transmission without 1 
any performance or fuel 
penalty.” Mr. Gardner said. 


Energy Department seeks 
oil production experts 


THE Energy Department is 
seeking to lure oil production 
experts away from the North 
Sea companies to take over the 
advisory role removed from the 
British National Oil Corpora- 
tion by the Government. 

The department's petroleum 
engineering section is to launch 
a recruiting drive for- : 35 
experts in all areas of. oil 
development, who will be'paid 
“ comparable rates " with out- 
side industry. &. 

Mr. David Howell. Energy 
Secretary, has won Cabinet 


approval for the new posts, the 
pay for which will be between 
£9.200 and £13,600. 

The department won good 
contacts and co-operation with 
the oil industry while BNOC 
fulfilled its “ statutory advisory 
role " on North Sea develop- 
ment. 

Now that role has been 
removed, the petroleum engin- 
eering section is to expand 
contacts with the industry- in a 
bid to iron out problems in 
the development of the UK's 
Continental Shelf resources. 


ing for any short-term fall, in 
consumer spending. 

Most large supermarkets, 
except J. Sainsbury, now offer 
their own credit cards. Tesco, 
which launched its card last 
month, reports that .initial, 
customer acceptance bas beep 
much higher than forecast ' 

Other store groups, such as 
F. W. Wodlwofth, ‘- the 
Co-operative stores, -and.- Marks 
and Spencer have . already, 
launched schemes or are in the 
process of doing so. 

Marks and Spencer says that 
its credit card scheme will be 
available through all ' Its 252 - 
UK stores by the end of the 
year. Its credit facilities are. 
operated by Citibank Trust and 
the Bank of Scotland. 


Whitehall 

saveson 

transport 

Financial Times Reporter 

THE CIVIL SERVICE saved 
over £400,000 last year by buy- 
ing fewer and smaller vehicles 
plans for improved vehicle man- 
agement and maintenance are 
expected to save £900,000 a year. 

Details of measures aimed at 
cutting the cost of the Govern- 
ment’s 23,000 car, lorry and van 
fleet are contained in ah article 
by Mr. Ron Williams of the 
Civil Service Department’s Man- 
agement Services Division, in 
tbe latest issue of the depart- 
ment's journal, Management 
Services in Government. A 
transport economy unit, was set 
up in the Treasury in 1958 and 
later transferred - to the Civil 
‘Service Department 

Mr. Williams estimates the 
unit's work has led to savings 
of £I5m since 1958— excluding 
the continuing benefits of nego- 
tiated lower national freight 
charges and the reduced operat- 
ing casts of smaller vehicles. 

Recent work by the unit, 
concentrating on improving 
vehicle management including 
the introduction in one instance 
of computerised records, is ex- 
pected to bring savings of about 
£900,000 a year. 

By buying smaller vehicles 
for both self-drive cars and the 
chauffeur - driven Government 
Car Service — used by Ministers 
—and by limiting the number 
of vehicles, the Civil Service 
saved £408,000 in the year end- 
ing March 31. 

Mr. Williams suggests trans- 
port needs may be reduced in 
the longer term because of the 
Increasing application of new 
technology. 


days at lea 

BY GARETH GRimTHS, LABOUR STAFF.: 


THE BLACKOUT at Indepen- 
dent-Television is likely to last 
at* least imtH - - Wednesday, 
company 'executives said yester- 
day. ■ . " .* 

The * blackout, whieh •_ . has', 
lasted- since Friday is. due: to a 
national strike by members of 
the Association of Cinemato- 
graph. Television and AHied 
Technicions. The only television 
company -to : maintain a :service 
has been Channel Television. 

-Both' sides in the dispute 'will- 
meet on Tuesday with the. 
A&visoiy. •' -Conciliation and 
Arbitration Service: Mt. Andy 
Kerr, chief conciliation officer, 
will see the Independent Tele- 
vision Companies Association 
and the three unions at a: joint,, 
meeting. • - - 

- The Electrical and Plumbing 
Trades Union and the National 
Association of Theatrical, Tele- 


vision and Klne Employees arfc>. 
involved in. the stalks, as wellt 
as -tiie ACTT. NAT RE is under* ■ 
stood to have called a meeting' 
of shop stewards :today to die-: 
cuss the position..-. . *;.• 

~Th'e_dutI6ok at the weekeprf; 
for" a speedy /^settlement' was 
unpromising.: • ME. Ron Caning- : 
ton, labour relations: adviser -tin 
the ITCA, said , the companies! 
did not’ intend to.mcrease. their, 
present 15 per cent, offer; Tba 
unions want on, average, a. -.85: 
per cent increase. .- 

. Channel .TV plan to broadcast' 
every evening ft'om 6 pmT THrV 1 
Brian ..'Turner,. Channel. -TV 
operations: manager,, said . the. 
company, had a separate agrees 
men! with the ACTE fr would? 
use. Aims to fill in and -would: 
produce -a local news 
programme. 


. f . *S I 
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on engineers 

BY OUR LABOUR CORRESPONDENT . 


ENGINEERING -employers said 
yesterday that to-day’s national 
one-day strike . would not change, 
their pay offer to the. Confedera- 
tion of Shipbuilding: : -and 
Engineering Unions. - .. - • : 

; Mr. Anthony . • Frodsham, . 
Director General =of tbe . Engi- 
neering Employers Federation , 
said employers could not afford 
the unions' claim; . . 

The industry: was -finding , it 
difficult even tp' maintain -pre^ - 
sent levels of employment 
ports were down by 4 per cent 
in the first six months of 1979 
on the previous half year, and 
imports were up by 18 .per cent. 
The federation expects forget 
a more representative view of 
the engineering workers' mood 
today than from Iart week’s-one-: . 
day strike. More companies are ■ 
back from holidays: A. stronger . 
response in tile west of Beotian <£ : 
where many workers were on 


. holiday , last v Monday,-, is . glso 
expected. . ,V> - 

.- Bit’s pressed -steel. body plant -■ 
at Cowley .wiU alsobe .affected. 
-Workers who last week refused 
to go on strike.now plan to take 
part in the stoppage. -. 

.The unions. -expect up to 2m 
workers ' to teke ; pwt-ia-.'the 
stoppage. , Mr. ; : Alex .Ferry, 
general secretary of the epnf 
federation. ;said yesterday that 
the unions would step up the 
dispute if r progress- ; -was- - not 
made aftertbe strike. Mr. .Terry • 
Duffy, president of the Amal- 
gamated Union- of Engineering 
orkers, said tf long all-out strike- ;v‘J! 
or selected local stoppages couW 
hot be ruled out 

. The unions are demanding a . 

£80 minimum weekly craft rate. ; 
They 1 have' been offered £70 a " 
week-.-Th^. confederation ha& . 

. imposed a^natrnpal overtime ban : 
since the beginning of August 


Union funds law lirings 

’.Tiiis;': * v v ; i:: ’ V; *i-.t .V 


THE LA^^lowmg toade..unian 
branches- "to report' indepen- 
dently on: their funds to ;the 
Certification ^Officer- fc : causing 
problems In the ..auditing of 
union accounts, the Consul- 
tative .Committee of ' Account- 
ancy Bodies -said today. 

The-committee has drawn up- 
a guide, outlining the accounting; 
and auditing requirements- ot 
the 1974 Trade Union and 
Labour Relations Act. Repr£ 
sentatiVes of the TUC'and the- 
Certiflcatibn' Office helped in its 
preparation. Further guide- 
lines on -auditing trade unions 
are being prepared by the 
Auditing Practices Committee. 

Today’s statement by the 
consultative committee says the 


- 1974 -Ad; means * trade union 
mm have' several accounts. The 
risteanent also looks, at union 
and branch funds that .are' not - 
included in the annual return 
to the Certification Officer and 
controls : oyer the accounting 
records, gash holdings, receipts y.ver 
and.-, .'remittances required by 

1 &W" ’“"•!» 1 

'■'By.VUiw; -sums 1 of over £5^00 .-a] - , - * 
'must be 'professionally audited, i 

: At^untimts liave been worried .. 
by widespread failure to report 

- branch funds Which has meant 
'qnly qualified national audits in. 
many cases: ; Mr. John Edwards, 
the Certification Officer, said m • 
bis annual report izr May .that 
the • extent of union' "non- 
compliance with the. Act may. 

“ well -be substantial.”.' -' 


Civil servants attack 
Ministry ‘complacency’ 


THE- TWO main Civil Service. 
uirion£ representing staff in the 
Department of Health and Social 
Security have accused -the 
Government of complacency 
over delsys in child benefit pay- 
meats.;:... 

In a joint statement today, the 
Society of Civil and Public Ser- 
vants,- and the Civil and Public 
Services ' - Association say the 
Department , underestimated the 
work'" involved in the changes, 
in tb». child ' benefit payments 
system. The onions, say Govern- 
ment statements, blaming delays 
on previous industrial action 


and a current^ -.-overtime ban, 
were misleading fbe public: 

Botir' unions have imposed an ' 
overtime ban since June at the ' 
child benefit computer centre 
at Washington in Tyne. and 
Wear in protest against staff . ' . 

cuts:-; Tbe centre is due to lose 
another 50 posts as part of the . . •- 
' 3 per . cent Civil Service staff 
cats. 

.- The ’ delay -in issuing child 
■ benefit, books frotn Washington ij 
-has been criticised by the Child !Mfn _ 
“Poverty Action' Group and Ht «m jj-pp 
Family Service Units, who want » 

.the Department to look iQio-tiie 
way. the scheme is being , run. 


The troubled celebrations in Northern Ireland 


MENACE, 
MYTH OR 


BY STEWART DALBY IN BELFAST 


THE MARCH called by the 
Provisional Sinn Fein, the 
political arm of the provisional 
IRA. in West Belfast yesterday 
came in the middle of a week 
of ann iversaries which saw 
street violence re-emerge in 
Northern Ireland. 

An estimated crowd «f 5,000 
marched up Falls Road to 
Casement Park. The provisional 
Sinn Fein organised speeches 
and said that representatives 
of the PLO and other revolu- 
tionary groups attended the 
gathering. 

Bevies of soldiers were in 
attendance, though out of sight, 
as the marchers chanted “ Brits 
Out” and “Up the IRA." Some 
youths threw rocks at the 
Andersons Town police station. 

The week has seen the eighth 
anniversary of internment with- 
out trial and the 291st birthday 
of the seige of Londonderry 
when Protestant apprentices 
held the town against Roman 


Catholic forces. Tomorrow is 
the 10th anniversary of . the 
introduction of troops into the 
province. 

Sporadic outbreaks of des- 
irurilon occurred in Belfast.' 
Cars were stolen, occasionally 
hijacked arid set on fire. Army 
patrols were fired upon by 
snipers in the mainly Roman 
Catholic areas of West Belfast 
Part of the Ml from Belfast to 
Dublin was closed intermit’ 
tently because cars were being 
stoned. 

Hijacking 

The 15,000-strong London- 
derry apprentice hoys' march 
went peacefully but was fol- 
lowed, however, by a mob of 
400 hijacking a bread van near 
the Roman Catholic Bogside 
area and setting fire to it. Seven 
soldiers were injured as they 
fired to stop the hijacking, one 
seriously. 


In Londonderry where the 
apartheid between Protestants 
and Roman Catholics in housing 
is particularly pronounced, 
Republican groups set up bar- 
riers around Bogs id e similar to 
10 years ago. The whitewash 
sign “You are now entering 
free Derry ” is still there, 
although faded. Temporary 
barriers .were taken down after 
three days. 

As background to the street, 
activities was the normal 
pattern of everyday violence 
which the province has became 
so used to. There were a 
couple of bombings and one 
man mistaken for an Uster 
Defence Regiment member was 
murdered on Friday night. 

It would probably be a mis- 
take to see the demonstrations, 
hijackings and stonings as a 
return to the rampant and un- 
controlled streets wars of the 
late 1960s and early 1970s, with 
no go areas, barriers, indiscri- 


minate bombings and shootings 
on both sides. 

The demonstrators were out 
in their hundreds rather than 
thousands (excepting the 
demonstration yesterday and 
the apprentice boys’ march). 
The violence was sporadic aiid 
localised, often closer to 
hooliganism than organised 
political activity. - ■ ■ ■ 


Transformed 

Not everyone is happy with 
direct rule and British troops 
as a means of running 
Northern Ireland. Enough 
people prepared to respond to 
Republican calls for: demon- 
strations proves there is .dis- 
satisfaction. 

But it is not street warfare 
which is now crippling the 
Province, economically and 
politically. 

In the past 18 months the 
nature of the struggle has 


changed. The Protestant para- 
military groups are largely- if 
not entirely quiescent and the 
Republican paramilitary groups 
have '. transformed themselves 
from, clumsy street armies with- 
sprawling . structures . to moire 
sophisticated guerrilla, groups. ' ' 

The . newest group to emerge 
is the' Ietbal Irish 'National 
Liberation. Army; thought - r to ; 
derive from the Irish HRepaV- 
lican Socialist Party which itself 
stemmed from- the official: IRA.- 
PoUre -believe it has no . more 
than. 50 active carder's arid. links' 
wirlr other guerriffa groups'. In 
the Middle East and Europe^ ; \ 

INLA claimed responsibility 
for the ; murder ' of Mr, Airey 
Neave.;.-ar Westminster last 
March. - The grauji has been 
banned .since June. 

Laiit .weekend 23-year-old 
Portedowjv man was charged 
with-.belng.a member of INUa, 
with two murders and a- sus- 
pected murder. One murder was 


said to have been' done through 
a car bomb similar to tbe one 
.which killed Mr. Neave. The 
charges;, coincided, with tho 
'arrival! of 'Scotland Yard detec- 
tives-. m Belfast over the week- 
end to/ .^question:. . men being 
^detained for' crimes committed 
; in. London. " - 


Reorganised 


If... ' 

. w 


^ The mucb ; larger. Provisional - 
IEA has -also reorganised Itself. 
-Consisting now :mainly of tour . 
man active sendee- units, and, a 
' strramItoed:command structure-' ' ; '. 
This.' has meant a. considerable - 
improvement -of' Provisional 
security.- V -'. • 

The.in»re.tbtr t t=^.^pactTvi'- 

ties - now- is’ to try to kill 

10 '• 

bomb; eepjabmic targets. - This jV-V 
year. 3 J, ' tnei^berS'al the RUCi - 
tte‘.UDR>^ Anw . : v>-'; 

... * -T "?• 
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MAINTENANCE 


COMMUNICATIONS 



Noneedtfr€0 down the drain Low costraclio training 

RTTmUlT TWFV tilro rn thn air cMinin n...n>r 


HHTH) BY ARTHUR BBVNETTAMQ TSS^OfflETERS' ' 


DATA PROCESSING 


lERBYSHIRE County Councirs 
omputerised library control 
?. ..ystem, the most comprehensive 
its kind in Europe and 
7 ossibty in the world, has got 
* vtf to a trouble-free start after 
■ ‘ ‘■wo years’ preparation. Chester- 

- i-J} ield Senior 1 and Junior, and 

‘ tuxton libraries .are the first 
: . bree of eight in the comity to 

; _i - ;.e brought into the scheme’s; 
. v \ irst phase; the second phase 
- rill bring the total to over 60.- 

Catering for " all -aspects- of 
■ Ibraiy management outside full 
C ataloguing, : the equipment 
r ccepts reservations, whedules 
ad executes t hem , firstly from 
: TV. ocal and only if necessary from 
reas or county-wide stocks, 
■ -> "took transport between 

- V ranches thus being minimised. 

;'-i . Fines are- imputed and 
'f acilities exist, for them to be 
■"T land led on a credit - basis; 
... ; Records are currently main- 


tained for 500,000 volumes and 
200,000 book borrowers, figures 
which will rise steeply as. the 
scheme is expanded - ‘ 

Central processor is'an Inter- 
active Prime 300 system with 
160 Megabytes’ <rf disc , store. 
Software was designed, specified 
and implemented', entirely -in 
Fortran by Doric Computer 
Systems of Watford Overall 
contractor .for-.. the s chem e was 
-Automated Library Systems of 
.Welwyn. 

When the later stages of the 
system Are brought in. they will 
continue to operate usi n g 
virtually the same software, 
despite the large increase in 
scale involved 

Doric Computer Systems, 25. 
Woodford Hoad, Watford, Herts. 
WD1 1PP. Tel: (92)-48788. 
Automated library . Systems, 
Vector House, Welwyn Garden 
City, Herts. AL7 7 AN! 07073 
29344. 


f$ $* 3v Fast pile calculations 

Intended to cut the time and ex tendi ng the mel 

*er$’ 




par 


-osts involved in the analysis of 
oundation walls, piles and pile 
.groups, subject to lateral loads, 
|t program has been added to 
'uureau services for dvil engi- 
ieers provided _ by - London 
Jnked Computing Systems. - 

.. . LAWPILE — Lateral Analysis 
' 'if Walls and Piles— has been 
..... jeveioped by Dr. L. A. Wood of 
v '^ueen Maty College, London, 
’■ the specific request of users 
' af his RAFTS soil structure 
•' interaction program, introduced 
: 'v.by United Computing IS months 
-■ rago. . . . - - - . 

: The need expressed by engi- 
neers, which l ed t o toe develop- 
' 'ment of LAWPILE, was for a 
program which would -allow 
‘ 1 advanced analyses to be carried 
"■.•out- oh a variety of foundation 
v systems, simply and cheaply. By 


_ _ _ methods used in 

HAFTS. Dr. Wood .haS- devised 
a system which' -modete '-struc- 
tures by linear finite elements 
— the soil by bound ary eleraents 
— and gives the accuracy of 
large finite element mddels. for 
a fraction of the cost - . . 

Facilities available, will 
analyse single piles and pile 
groups as well as diaphragm 
walls, sheet pile walls and 
propped cantilevers. Fa ctors 
such as the elastoplastic nature 
of soils, non-linear structural 
effects and the position, of the 
water table are aUtak&n into 
account automatically,:., while 
features like the ability to vary 
soil properties in plan and with 
depth, and the avaflabSfty of 
the Winkler spring model are 
also incorporated. 

UCSL, 56 Leonanfc Street, 
London ; EC2A 4AN: 1&-" 


Reads data rapidly 


s kw 


AN ADVANCED hand onif far 
’■ handheld: automatic reading of 
data most omimoniy -found .to 
general data - htstaRittiohs . -has: 
been introduced by 'Plessey 
Communications- • * and - * . Data 
Systems. . 

Designated OCR .Series 2800, 

1 ' the new . unit is an; important 

.’ 'Jiwk.: T di tion. -to'the 


M equipment' specially tie* 
v eloped for the data-capture 
... L * . m „ market The Plessey range is 
f t ; i i£{J|H now able to - off er nsers the 
' ' “ choice of bar code or optical 

.. character recognition^ depend- 
ing on requirements. Series 
. . ’ 2800 is compatible with the full 

' Plessey range., of data capture 
equipment ; . v 


• ELECTRONICS 



The most advanced ^uipment 
in the range. Models 
-userprogrammable to 
complex data , output 
witoixi the ' terminal, 
embodies . self 
capability; • •' ■’ 

All OCR Series 
jn^nts - incorporate^ 
processoFeontrolied : ... . 

' Ture-tfatSang, which ? disregards 
' extraneous data, thas providing 
' long-tine rea'ding/on , first-pass 
7 &an: Compaet,Tu|ged''and lfght- 
‘ weight- construction 1 ' provides 
modular hardware and software 
capabilities §pught by OEM cus- 
■: tomerff -io ijfcet end-user needs. 
It embodies no moving parts and 
is' siltot jn operation. 


/ 


National showroom 

’ what MIGHT ;be. described as /covering specific subjects, the 
L ;a permanent electronics, sho^ first of which is to be oscillo- 
room — for the industry is io he scopes. , These three-day events 
.opened at : the -World Trafle . will be held every other week 
-..Centre ±tl London, on. Sectoral- .and others scheduled include 
- ber 25. ^ . - / multimeters, power supplies and 

Originally mooted in* tbe temperatuie mewurement 

•Sprtairfais yeat tlMte of . A « !u *? d J 0 *5 display 
~ • instrument .'display will be a library of manu- 


iS 


Hllpi 


a fixed 

centre has now been expanded 
to include most forms of elec- 
tronic .equipment, has l»en 
backed with, money from 
Finance for Industry and is re- 
ceiving the active support of the 
Department Tof Indimbcyi - ■ 

. ah" Visitors ;td> "tbe'centre. will be 
j 7 i^r/li able .to- see - a 
4* w equipment iwith- the • emphasis, 
. on microprocessof Based instru- 
. ; ments and' control. - . 

Apart from the - permanent 
- • -display; which will - be manned 
!' by tedin olo gi caliy-inf ormed per- 
... jnanent. staff,, the Centre will 
also stage' a .. mini-exhibition 


facturer’s literature from which 
visitors will, be able to per- 
manently remove whatever they 
need. 

-! fa addition, the Centre will be 
publishing, its own journal 
called Product Review every 
two months. . 

Cost to ^companies placing 

Wide, range- - tbeir-products-at the ME Centre 
_i vary from £1,750 a year for 

a full display module offering 
20 . linear feet of shelf space 
down to a foot of wall space for 
£175. . ' 

fibre from the organisation 
at' the World Trade Centre, 
London El 9AA. (01-488 2400). 


Heat data package 



A SHALL packaged- circuit from 
Burr-Brown International, mea- 
suring 4,6by 3.0 by Q.375 inches, 
contains aB tbe circuits needed 
to digitise the outputs of up to 
16 thermocouples so that the 
information may be processed 
by a computer. . - - 

Known as the SDU 858, the 
package has an integral ' Instru- 
mentation amplifier with a gain 
that can be set between 1D0 and 
2,000, allowing it to be con- 
nected to couples with operating 
ranges extending from minus 
hundreds to plus thousands of 
degree C and temperature co- 


70 


efficients between 10 and 
microvolts per degree C. 

- . '• This- amplifier also has high 
common inode rejection so that 
noise signals picked up by long 
thermocouple wire runs can be 
rejected. Alternatively, simple 
low pass filtering can be applied. 

To carry out cold junction 
compensation ah 'ordinary bar- 
rier. strip can be monitored to 
all ow ambienf -temperature data 

to be supplied to tbe computer. 

■ The SDM 858 can provide 
eight differential or 16 single- 
ended inputs. More from 11 
Station Road, Watford, Herts. 
(0923 33837). 


• HORTICULTURE * 

Greenhouse watered 


? . .** f A MEANS of ensuring that only 

the required amount of water 
or water/nutrient solution is 
. . fed to plants in greenhouses and 

. .1 nurseries is' offered -by Fenlow 
, -?{'?'■” ; Electronics, .Church " Street, 
Marchatn,- .' Oxfordshire" .0X13 
' .. 6NP (0865 391788). ... 

The. equipment consists of a 
. .. - . minicomputer. ■ gbid ; plated 
' - moisture measuring probes . and 

•-. a solenoid valve connected to 
. r ■; the irrigation supply. : 

During- a . two-hour cycle 
the processor measures and 
. averages -the readings from, the 
• _ separate probes and stores the 
.. : values. During the irrigation 

cycle water Tis flowed to. flow 


only if the moisture level has 
fallen below the computed 
required leveL 

Irrigation is allowed in relar 
lively small shots and at inter- 
vals that allow- -the water _ to 
.permeate the soiL Tbe c h a nging 
moisture levels are measured 
continually and are compared 
.with the .. previously stored 
values. The computer registers 
toe rate of take up and adjusts 
-the -total number of toots to 
establish toe optimum. 

Hie company claims that un>. 
like' other systems, the Fenlow 
equipment, known as ECH20, 
camiot either over water or dry 
out the plants. 


KEEPING THE UK’s sewerage 
systems in good running order 
is becomiog increasingly diffi- 
cult Because so many sewers 
are very old (some have been 
in use for over- 100-years) they 
are dangerous and extremely 
unpleasant to work in. Sub- 
stances which were never 
envisaged when the sewers were 
first laid now pass into them, 
adding greatly to the task of 
maintenance. 

Machines for carrying out 
much of the difficult mainten- 
ance work from the surface 
have been developed in parallel 
with the growth of the problem 
and one of the leading suppliers 
of this equipment, which is 
usually mounted on a road 
vehicle,, is planning a major 
expansion of its activities in the 
UK 

A machine now to be offered 
more widely, the Vactor 810 Jet 
Rodder, employs a vacuum 


system capable of lifting liquids 
and solids from depths of 50 ft 
Or more. It also uses a power- 
ful water jet operating at 
2,000 lbs per sq -in pressure. 

- Machines- 'of this type have 
hitherto been made available 
for hire by Industrial and 
Municipal Pollution (IMP) of 
14. South Street. Torrington, 
Devon. EX3S 8AF (08052 2539 >. 
but they are now to be sold as 
well. The first sale has jusT 
been made to the North West 
Water Authority. 

Tbe equipment's usage need 
not be confined to sewers. It 
can be used to clear pipe 
systems on industrial estates, 
for instance, while one of its 
more recent applications was in 
the clearing of the Swanagc, 
Dorset, storm water outfall for 
Purbeck District Council. 

This outfall (34 inches deep. 
28 inches wide and 41 metres 
long) was filled solid with shore 


• SAFETY AND SECURITY 

Sounds to tag the diver 


ACOUSTIC “ pinger ,r markers 
can be supplied for European 
offshore underwater use by 
Staveley Electro technic Services, 
68 Grosvenor Street, Man- 
chester Ml TEW (061 273 6321) i 
These tiny devices, which 
range in size from 1.3 inches 
long by O.fi inches diam eter to 
six inches by one inch have an 
effective range from 150 yards 
up to nearly a mile. They are 
designed specifically for “tag- 
ging ’’ divers, underwater 
objects, work locations and 
submersibles. 


Customers caD specify the 
acoustic frequency in the range 
nine to 200 khz and the opera- 
tional life, which can be up to 
100 days, may be extended by 
adding further miniature bat- 
teries, adding no more than 1.2 
inches to tbe length. 

Since the pingers are encap- 
sulated in epoxy resin they can 
operate in deep water without 
problems. 

For complete systems, the 
company can also supply small 
highly portable receivers and a 
directional hydrophone for 
tracking purposes. 


Fencing in plastics 


DESIGNED TO be installed in 
either ranch or palisade form 
is a system of rigid pvc fencing, 
to be marketed under the name 
Telspar by Telcon Plastics, 
Farnborough Works, Green 
Street Green, Orpington, Kent. 

The fencing should prove 
equally . advantageous to com- 
mercial or. industrial users 
because it is quickly and simply 
installed , immune to rusting and 


rotting, does not need painting, 
and requires a minimum of 
maintenance. 

Suggested applications are for 
factory sites, air terminals, race- 
courses, parking lots and filling 
stations. It may also be suitable, 
says the maker, for high quality 
domestic applications. 

Special feature of the system 
is that it is constructed with 
tamper-proof fixing bolts. 


.sand and gravel. It took a Jet 
Rodder with two operators four 
days to dear at a cost of about 
£1,200- compared with a gang 
of men working for six weeks 
-t-3 cost of over £3.500. 

IMP is now considering wider 
applications for its machines 
and it has already devised a 
method for the cleaning, drying 
and coating of the interiors of 
drains and sewers with an epoxy 
resin in one operation carried 
out from the surface. 

Other uses foreshadowed are 
the cleaning oF fresh water 
mains and the clearance by 
chemical means of roots which 
penetrate into pipelines and 
sewers. 

By tbe end of this year, about 
20 Vactor Jet Rodders will be 
out and about on hire contracts 
in various parts of the country. 
They cost about £26 an hour to 
hire or can now be purchased at 
a cost of £42.000 to £44,000 each. 

• AUTOMATION 

Decoding 
the pulses 

A UNIT put on the market by 
Base Ten Systems will decode 
a pulse code modulated (pem) 
data stream consisting of up to 
16 multiplexed channels and 
provide up to four analogue 
signal outputs. 

Known a s the Serial 71 de- 
commutator the unit has a 
front panel control enabling 
-any one of the 16 channels to - 
be switched on to a four digit 
numerical display and at tbe 
'same time be fed to a standard 
interface for a PDP-11 mini- 
computer for subsequent data 
processing. 

Input data streams can have 
wqrd lengths between eight and 
12 bits and up to 16 words per 
frame, both selectable by in- 
ternal links. The unit can be 
used with variable bit rates of 
up to 50.01)0 samples/sec and 
for use with an instrumentation 
tape recorder the front panel 
bit rate control is also gradu- 
ated-in equivalent tape speeds. 

More from the company, at 
12 Eelmoor Road, Farnborougb, 
Hants GU14 7QN (0252 517665). 


BEFORE THEY take to the air 
it . is essential for the growing 
number of private flyers to be 
able to use airborne radio tele- 
phony equipment without con- 
fusion, particularly if an 
emergency should arise. 

Complicated simulators can 
be costly, while simple intercom 
units modified to give the effect 
of air-ground communication 
are frequently inadequate, 

Kearns Barker Associates of 
Rutherford Road. Basingstoke, 
Hants (0256 52911) offers a 
solution to the problem with its 
RT Simulator, a student unit 
and a cable-connected instruc- 
tor's set that are placed in 


separate mums. 

Both umLs contain four-digit 
frequency select swiiehps set- 
table from 100.0 to 199.9 MHz 
and althuuyh no radio frequen- 
cies are generated, student and 
instructor cannot communicate 
unless boih have selected the 
same channel or the instructor 
has pressed his over-ride switch. 
The instructor's unit has. in 
addition, a digital display which 
shows what lias been selected by 
the student. 

Apart from private flying 
tuition, the sysiem is e.vpeeted 
to be useful to the emergency 
sen - ices and perhaps tbe armed 
services. 


SIRECT GAS-FIRED 
SPACE HEATING 
AND 

PROCESS HEATING 


9 HAND TOOLS 

Saws small 


Fibre joined by fusing 


EQUIPMENT developed at the 
Phil ips Research La bora tori es 
in Eindhoven and reported in 
the latest edition of the com- 
pany’s Technical Review fuses 
the ends of optical fibres and 
works in a way described as 
"rather like soldering wires to- 
gether." 

Basic componets of the 
system are a V-groove and fibre 
handling system (three axis 
motion), electric arc discharge 
arrangements to provide the 
heat, and a halogen lamp opti- 
cal projection system that 
throws a 60 times magnification 

» IN THE OFFICE 


of the fibre ends on to a screen 
in two mutually perpendicular 
views. 

After lining the ends up on 
the screen using micro-mani- 
pulator controls, an initial arc 
discharge burns off any plastic 
coating and a second application 
produces a join which is smooth 
providing that the heating time 
has been properly chosen for 
the particular fibre — between 
five and 15 seconds. 

The machine, still experimen- 
tal. makes joints in which the 
optical loss can be kept below' 
an average of 0.06 dB and does 
not exceed 0.15 dB. 


IDEAL for felling small trees, 
lopping branches and cutting 
firewood — also for coarse wood- 
working jobs, such as fencing- 
and roofing — is a lightweight 
chain saw from Sweden, intro- 
duced to the UK market by 
C. D. Monninger, Overbury. 
Road, LODdon, N15 (01-800 
5435). 

Major feature of this DIY 
tool is operator safety — incor- 
porated is a very advanced, 
inertia-type, automatic chain 
braking system which stops the 
saw an less than one-nineteenth 
of a second should the chain ' 
bind and kick back. 


Gives copy a good image 


HIGH QUALITY images result 
from a plain paper copier 
because of an indirect electro- 
static reproduction method with 
a magnetic brush process in the 
final stages, announces Agfa- 
Cevaert, Brent House, 950 Great 
West Road. Brentford, Middx. 
(01-560 2072). 

Two paper cassettes are sup- 
plied with the Gevafax X-31: 
standard cassette is for A4 plain 
copying paper but can also take 
8 by 10 inch sheets, the mini- 
mum copying size, and a total of 
1,000 sheets can be loaded 
giving an unusually long run- 
ning time before replenishment 
is necessary; the other cassette 
the Universal, takes any size 


from the minimum up to A3, 
with a capacity of 500 sheets of 
the largest size. 

The appropriate cassette is 
selected on a visual display at 
the rear of the copying platen 
and where an original single 
sheet of paper is being copied it 
can be fed directly into the 
automatic feeder without the 
need to raise the platen cover. 
After the desired number of 
copies is completed the original 
is ejected into the receiving 
tray — and no more originals can 
be left in the copier ' for 
retrieval by the next user. 

Another plain copier with 
micro processor controls and 
strip optics is available from A. 


B. Dick Company of Great 
Britain. 88 High Street, Brent- 
ford, Middx. (01-568 8899). 

Strip optics of the 980 is said 
to be designed to give the finest; 
quality copies, and a self con- 
tained microcomputer brain 
runs the copier with only a 
fraction of the moving parts 
other copiers need, claims toe 
company. 

With 15,000 transistors built 
into a tiny chip, the electronics 
process the paper through the 
copier and provide information 
to the user through the LED 
display. One setting on the 
digital keyboard will register 
one to 99 copies on the LED 
display wbich counts down. 


CONTRACTS AND TENDERS 




ESKRANKENHAUSWIEN 
PLANUNGS- UNO ERRICHTUNGS-AG 
1090 WIEN, LAZARETTGASSE 20 
TELEFON 0222/43 89 5 1 D W 



CaU for tenders 

Tib iiMflii irfliumiiniiiiilihi toeNwrTli iG— 

(Ihrivcrsky-Ghfas). 
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Ansscfaeibeode SteflK 

Allgemcines Krankcnhaus Wien, 

•• Plafuihgs-und Enichtungs- 

Aktiengesellschaft(AKPE) . > 

Lazartngassc20 7 1090Wien;Ty^4389ST 4 TeIcx;l36153 
Birdie 

Arbeitsgememschafl der Repnbl ik Ostecreich 
und dcrSladt Wien fur den Neubaudes . - 

Wiener AHscme men Krankenbuues (UiwepaWsBimten) 

The tender hasto indude anal ready existingsqfhrare product forthe 
fields of patients-, operation-, phannacy- and goods administration, 
which is to be used on the one hand with the existing computer 
IBM/370-158 as the central processing unicand which is adaptable to 
the special requirements to the New^ Vienna General HospilaJf AKH) 
on the other hand. Any necessary special peripheral hardware (e. g. 
TV-screens, primers) as well as processing software should be 
included in the offer. 

Die Angebote sind in deutscher Sprache abzugeben. • -»• . 

Angefatsabgafoe: 

Die Angebote sindbis Dicnsiag,2S. SeptemberI979, 8.45 Uhr. mver- 
schiossenen Umschlagen mitderAufschrift -Angebot u berSoftware- 
produkte Jnfonnalionssysiem AKH,dcrFjrma Mlaa . 

abzugeben. ‘ . 

OffeotBche AngeboteCToffnang: • * 

Dienstag, 25. September 1979, 9.00 Uhr, Sitzuitgszinuner, AkPE, 
Wien. 

ZgscMagsfrist: 

12 Wochcn. 

Die Ausschrcibungsunierlagen sind ab Montag.- II. August W79 gcgeit 
Einzahlung von 6S 5.000.- bci der AKPE, 1090 Wien, Lazarettgassc 20, 
Erdgwcholi. Zimmer E 05. werktags (auBer Samstag) ypn 9.00 bis 1100- 
Uhr oMhfich. In dieserZeit kann Sei der Arbeitsgemeinschall Be tri dis- 
organisation, 1160 Wien. NeulechenfelderSiraBe 12, Dr.'Bohm, Telefonr - 
435994nachtelefonischer Anmeld ungin Unteriagen und Plane Einsichc 
genommen werden.*) 

Angebote von Firmen konnen nur dann berOdcsrchligt werden, wenrrdi© 
Bieteralle in Osterreich notwendigen Berechtigungenund nachweisbar 
den nfitigen Bclriebsumlangund die enisprechende Erfahrung besitzen. 

*) Die Ausschrcibungsunterlagen werden jedoch Intcrcssentcn ausdem 
Auslandaudi gegen vorherige Einzahlung von 6S5.00G.-auf das Konto 
bei derZentralsparkasse der Gemcinde Wien 696-025003 unverzughch 
nach Einlangen des vorerwahnten Bcintgcs zugesandu 
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Argentine Republic 
Ministry of Economy 
State Secretariat of Energy 
Hidronor S.A. 

Hidroelectrica Norpatagonica Sociedad Anonima 
Alicopa Complex 
Alicura Hydroelectric Project 

Prequalification of contractors: 

Contract No. 545 — overhead travelling cranes 
In connection with a subsequent call for tenders for design, 
manufacture, transport, testing and commissioning of two powerhouse 
overhead travelling cranes, Hidronor S.A. will receive and analyse 
the qualifications and references of those firms or consortia of firms 
that have adequate technical and financial capacity and wish to take 
part in the call for tenders. 

— Two overhead travelling cranes for the powerhouse, for both 
single and tandem operation. 

— Lifting capacity of each unit: 280 tons for tbe main hoist. 

— Track width: 20 metres. Track length: 110 metres. 

Terms of reference 

The procedure for submission of data and the characteristics of the 
supply is set out in the corresponding prequalification document, which 
maybe obtained either from "Hidronor S.A.. Av. Leandro N. Alem 1074, 
5th Floor. 1001 Buenos Aires, Argentina, or at the main offices of 
Electrowatt Engineering Services Ltd., Bellerivestrasse 36, CH-S022 
Zurich, Switzerland, and SWECO AB. P.O. Box 503S, 2 Linnegatan, 
S-102 41 Stockholm 5. Sweden, as from August 2, 1979. 

The envelopes containing the qualifications and references of the firms 
or consortia concerned shall be submitted to Hidronor SA., Av. 
Leandro N. Alem 1074. . 5th Floor, 1001 Buenos Aires, Argentina, 
before 4 p.m., September 13, 1979. 
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CONTRACTS AND TENDERS 
Atfierttocmonb apMar eery Monday 
Rater £)7.SD per single, cel cm. 
Minimum i cm 

Tor further information regarding 
advertising please telephone: 
FRANCIS PHILLIPS 01-Z48 4T8Z 


- CALL FOR TENDERS 

FOR SUPPLYING DAIRY EQUIPMENT 

’ Vojvodjanska Banka, Novi Sad, Yugoslavia, has received a loan 
from the World Bank in various currencies equivalent to 
US$75m towards the cost of Agricultural Credit U Project, 
./ Yugoslavia, and intends to apply tbe proceeds of this loan to 
' eligible payments under the 'contract for which this' invitation 
. to bid is Issued. Payments by the World Bank will be made 
..only at the request of Vojvodjanska Banka and upon approval 
.Vby the World Bank in accordance with terms and conditions 
of the loan agreement and will be subject in all respects to 
• 4he terms and- conditions of that agreement. Except as tbe 
World Bank may specifically otherwise agree, no party other 
, than Vojvodjanska Banka shall derive any rights from the 
loan agreement or have any claim to loan proceeds. Therefore 
Zamex, Export-Import, Zagreb, Yugoslavia, by authorisation 
of the Dairy Zadar, YU-57Q0Q Zadar— -the employer, calls for 
tender - to supply and to install the dairy equipment. Included 
are: one complete line for production of pasteurised milk, 
complete line for butter production, production of Yoghurt 
and other various dairy equipment, as well as transport 
vehicles. 

The tender documents will be available after the payment of 
—for the bidders from abroad US$100 
—for. the bidders from Yugoslavia dinars 1,800 
to Zamex, Zagreb. 

The payment for toe release of the tender documents is to be 
effected as follows: 

— Foreign currency payment in favour of the account of 
Zbiyict , ‘ Export-Import^ Zagreb, toe account ■ with 

Zagrebacka Banka N-30101-16-7100-0003284603. 

— Payment in dinars in favour of the account of Zamex. 
Export-Import, Zagreb, no. of the account 30107-601-16803 
with SDK, Zagreb, with the note: “For the release of 
. • contract documents.” 

Producers from the member countries of IBRD, and Switzer- 
land have toe right of participation in the international 
tendering. .... 

The deadline for bids acceptance according to this advertise- 
ment is- 30th September 1979 till 10.00 a jn. and the public 
bids opening will be 'toe same day at 12.00 nobn’ local time 
in the office of Zamex, Export-Import Zagreb, Divka Bud aka 17, 



REPUBLIC OF COLOMBIA — SOUTH AMERICA 
MINISTRY OF MINES AND ENERGY 

INSTITUTO COLOMBIAN© DE ENERGIA 
ELECTRICA — “ ICEL " 

Betanla Hydroelectric Project 
Installed capacity: 510,000 kilowatts 


REGISTRATION AND PREQUALIFICATION OF FIRMS FOR THE 
CONSTRUCTION. OF THE CIVIL WORKS AND THE SUPPLY. ERECTION 
AND TESTtNG OF THE ELECTRICAL AND MECHANICAL EQUIPMENT. 

. INCLUDING THE FINANCING OR THE PROJECT] 

PURPOSE . 

The InatitutQ. Colombians de Energia EJectnca — " ICEL'* a public establish- 
ment ot~ the National Government of Colombia, hereby notiliOs Interested 
firms that it will shortly invite tenders from prequafiiicd bidders for the 
construction of civil woiks. and the supply, erection and testing ol 
electrical and mechanical equipment including the financing ol the {tetania 
H-droeleciric Project, The project is located on the Magdalena River 
approximately 30 km south of the City qi Neiva, capital ol the Department 
of Ruila, 26q km southwest of Bogota. 

To participate in the bidding.* civil works contractors and manufacturers 
of ^“fTrameehanicat equipment must be duly registered end prequol>fied 
m I CEL’s register of contractors and suppliers, and must bs classified 
wnhm the groups and categories indicated in the prequalification docu- 
ments. They must also comply with the other requirements included m 
suchc documents. Therefore ICEL is rnvitrnq oil interested parties re 
submit the required registration and preq ja I rfi cation information. 

For the Betania Project the prequalificetion will be divided in five indepen. 
deni items ol work as follows: a) Civil works, b) Turbines and additional 
mechanical equipment; cj Generators and auxiliary electrical equipment, 
d) Transformers; and e) Switchyard equipment. 

cost Of documents 

The cost of the documents is Colombian Pesos "2.000. or US£ 50.00. which 
must be paid in advance in I CEL's treasury located at Carrera 13 £ 21-00. 
6th Floor, Bogota. If ordered by mail, a certified check m the name ol 
ICEL must be mduded with the request. 

AVAILABILITY OF DOCUMENTS 

The documents can be reviewed in ICEL'b Library at the same address, 
and also in the office of the Colombian Association of Construction 
Engineers. ACIC, in Bogota, Carrera ,13 No. 48-47 piso 3. 

Tha documents may: be obtained in ICEL's office. Centra 13 f 27-00, 
Room No. 626. Bogoth. 'after July 10. 1979. and must be submitted -not 
later than 4.30 pm of September 24. 1979, at the following address: 

Institute Colombians dc Energia Electrics 
* . •••ICEL" 

Sacretaria General 
Carrera 13 S 27-00 
Oficina 307 

. * .Bogota. Colombia, South America 
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APPEL D’OFFRES 
INTERNATIONAL 

La S.T.E.G. se propose de lancer un 
appel d ’off res pour (’acquisition des 
fournitures ci-apres : 

—ms CUIVRE NU 

Fils cuivrc nu dur electralytique a haute conductibiliie .. 
Norme NFC 34-110 (ou toutes autres equivalences) 

—40/10 40 T 

—50/10 30 T 

—CABLES CUIVRE NU 

Cable cuivre nu ecroui i haute conduciibilite norme NFC 
34-110 (ou route; autre; equivalentes) 

— 2925 mm 2 — 19 brins de 1.4 mm 30 T 

— 17,81 mm : — 7 brins de 1.8 mm 380 T 

— cables almelec 

Cables almelec homogene graisse (A.G.S./l) norme NFC 
34*125 (ou routes autres equivalences) 

— 59.7 mm 1 — 19 brins de 2 mm 70 T 

— MB.) mm 2 — 19 brins de 3.15 mm 150 T. 

Le cahier des charges peut-etre retire gratuitement a u pres de 
1a S.T.E.G. — 38. Rue Kemal Ataturk — TUNIS, ( Department 
Approvisionnemenc ec Magasins Generaux). 

La date limits de remise des offres est fiXee au 16 Octobre 
1979, a 17 heuresl 

Les offres doivent etre adressees obiigatoirement sous double 
enveloppe cachetee et celle de I'interieur doit porter la mention 
suivante: 

“NE PAS OUVR1R — APPEL D’OFFRES ” 

M CONDUCTEURS ELECTRIQUES NUS EN CUIVRE 1 ' 

4 I'adresse ci-apres: 

MONSIEUR LE PRESIDENT DE LA COMMISSION DES 
MARCHES DE LA SOCIETE TUNISIENNE DE L’ELEC- 
TRICITE ET DU GAZ — 38. RUE KEMAL ATATURK — 
TUNIS — TUN1SIE. 
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UK TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Aug. 17 — J9 Custom Car Show (QSS33 -1371) Bristol Exbn. Centre 

Aug. 19— 23 International Craft and Hobby Fair (04252 727111 Wembley Conference Centre 

Aug. 21—23 Education ■ and Communication Technology 

Exhibition (01-722 4139) Holland Park School 

Aug. 25 — 'Sept. 1 . International Motor Cycle Show (01-741 2156) Earls Court 

SepL 2 — 6 Giftware and Fashion Accessories Trade Fair 

(Tunbridge Wells 36685 f Bristol Exbn. Centre 

Sept. 3 — 7 International Music Publishing and, Recording -.In- 
dustry Show — INTERPOP (01-486 0059) - - Connaught Booms. London 

SepL 7 Offshore Europe Exhibition and Conference (01- . 

549 5831 i Aberdeen 

Sept. 4 — 6 Poiot-of-Sale Exhibition (01-340_329l) . . West Centre Hotel, London 

Sept. 4 — 7 International Carpet Fair (021-705 6707) -..Harrogate 

Sept. 4 — 7 International Inplani Printing Show— REPRO. 

WORKSHOP (01-647 1001 1 ' Wembley Conference Centre 

Sept. 11 — 13 Electronics Show (0SS33 4371) ■ - . Bristol Exhibition Centre 

Sept. 16 — 19 MAB ’79 — International Menswear Fair (01-839 

5041) ‘ . • Earls Court : ..“ 

SepL 17 — 20 Filtech/Dustex 79 — 2nd World Filtration' Exhibi- 
tion (01-236 09111 Olympia 

Sept. IS — 21 Firetech ‘79 International Fire Protection and 

Control Exhibition (01-637 2400) Brighton Exbn. Centre . 

Sept 24 — 26 Weigbtecb '79 (01-6SS 5742) Metropole Ex. Centre Brighton 

SepL 24 — 28 Internationa! Weldin? and Metal Fabrication National Exhibition Centre, 

Exhb. (021-705 6707) Birmingham 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Austrian Timber Fair (01-5S4 6938) (until Aug. 19) Klagenfurt 

Aug. 13 — 16 National Hardware Show Chicago 

Aug. 17 — 26 International Trade Fair (01-4S6 1951) Maimo 

Aug. 20 — Sept. 20 International Fair Izmir 

Aug. 20 — 24 International Packaging and Food Processing 

Exhibition — PAKPROCESS (O1-4S61051) -Johannesburg 

Aug. 24 — Sept. 2 . International Radio and TV Exbn. (01-540 1101) Berlin ' 

Aug. 2S — 27 Zuspa: Intemaricma! Shoe Samples Fair Frankfurt 

Aug. 26 — 29 International Fair (01-734 0543) . . Johannesburg 

Aug. 26—29 International Fair (01-734 0543) Frankfurt — 

Aug. 27 — 30 Pharmaceutical and Chemist Supplies Exhibition 

(01-4S6 1951) Utrecht 

Aug. 28 — 31 Electrical and Electronics Components Exhibition Gothenburg 

Aug. 29 — Sent 12 Timber and Woodworking. Industry Exhibition Moscow 

Aur. 31 — SepL 9 . International Fair of Consumer Goods (01-874 6034) Stockholm 

SepL 2 — 9 International Autumn Fair (01-493 .3111) Leipzig 

SepL 3 — 10 International Trade'Fair Plovdiv 

SepL 6—21 .’ International Fair of Algiers Algiers 

Sept. 8 — 11 Technical Trade Expo (01-242 4784) Cairo 

Sept. 8 — 11 International Leather Week (01-439 3964) Paris 

SepL 8 — 16 International Autumn Fair (0I-5S4 6938) Vienna 

SepL 8 — 23 International Fair Ghent 

SepL 12 — 20 International Engineering Fair (01-278 Q2S1) -Bruno 

SepL 13 — 16 International DIY Trade Fair (01-236 0911) Es?en 

SepL 14 — 23 International Autumn Fair {02-435-2952 J Zagreb 

SepL 16 — 19 LI GAM — Furniture Trade Fair Berne 

Sept. 16—19 Clothing Fair Brussels 

BUSINESS AND MANAGEMENT CONFERENCES 

Current Com power: Basse Trainee Programming Course 

(Cannock 25111 (until Aug. 17) Cannock. Staffs. 

Aug. 16—17 Brunei Management Programme: Personal Effec- 

tiveness Development Workshop (0895 56461 ) Brunei University 
Aug. 27 — SepL 2 . Orb Foundation: Trade aod Technology in Orbit 

(01-336 46S8) Wembley Conference Centre 

Sept. 3—7 Brunei Management Prog.: Production- Management . . 

and Human Behaviour (Uxbridge 56461)- Brunei University 

Sept. 6—7 MSS. Management Skills for. .Women (Lincoln 

33529) . Lincoln 

SepL 10—12 EMS: The Japanese Approach to Product Quality _ - 

Management (High Wycombe 33171) Institute of Directors, Pali Mall 

SepL 11 — 12 Freight Information Services: Practical Marketing 

for Road Hauliers (Southport 3S515) _ Southport 

SepL 11 — 12 ASUAG; International Chronometry Congress (01- 

3S7 01 J 8 t Genova 

SepL 12 — 13 Financial Times: Korea in the 1980s (0.1-236 4382) Seoul 

SepL 12 — 15 International Newspaper Promotion Association: 

9th European Conference Munich 

Sept. 13 — 14 Society of Chemical Industry: Marine Corrosion 

on Offshore Structures University of Aberdeen 

Sept. 14 CILA: Educational Conference (01-240 1496) Frankfurt 

SepL 14 MSS Computer and Business Consultancy: Effective - 

Budgeting and Financial Planning (Worthing Royal Lancaster Hotel, W2 
347551 London 

SepL 16 — 21 Brunei Management: Experimental Methods in '■ • 

Management Training (Uxbridge 56461) Brunei University 

SepL 17—21 Lamsac: Job Evaluation (01-823 2333) - ’ Buckingham Gate, SW1 

SepL 18 " The City of Westminster Chamber of Coranerce: 

Security and Survival in an Age of Violence 

(01-734 2S51>- ■ • -- ■ H.M.S. Belfast 

Sept 18—21 University of Bradford Management Centre: 

Financial Control of R and D (Bradford 42299) Heaton Mount. Bradford 
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BY A. H. HERMANN, LEGAL CORRESPONDENT 


THE PATENT system is already into force wily on April 15, terminated through a faulty of former director of: toe Patent 
sick and - ailing.-, Jt is cumber- 1978. its spirit seems to be con- the supplier of technology ,-:this : Office, Professor Stbjan Prednar 

would, under the recently re- and his removal -may well 


some and nrany^believe- mainly 
of benefit to large companies 
which can sustain the enormous 
costs of patent litigation and 
have the resources to enable 
them- -to develop products faster 
than their smaller competitors. 
It is. under attack from the anti- 
trust agencies in the U.S. and 
EEC. Proposals that: it should 


txadicted in. some respects by 
the way it has been applied. 

The law guarantees the 
foreign investor equality of 
treatment, gives him-, the possi- 
bility of up to a 49 per cent 
share in a. joint venture and pro- 
vides for joint management by . 

a board made up of Yugoslav provide for the freedom of the hot be Empowered to grant- a 
Dobers. according Yugoslav party to export pro- ^iicenec o/ right” concerning 


re- _ 

vised Yugoslav law of contract, be a sign that toe- opponents 
remain toe property of the of toe Bill are fighting a losing 
Yugoslav party. And toe sup-- battle. 

plier could claim .. Anodd: ~ : jf enacted, it would give 
compensation only m Yugoslav Yugo6 ^ y Authorities new 


courts - powers to erode patent, protec- 

Other mandatory conditions tiozL 1 The Patent Office would 


and foreign members 


be loosened, and possibly re- t0 the proportion of funds In- dacts or buy raw materials and one single patent and benefiting 


placed by some sort of copy- 
right system— everyone publish- 
ing inventions as quickly as pos- 
sible and being entitled to claim 
royalties whenever plagiarism 
can be proved — have been in 
the air for some years now. 
The developing countries could 
well deal it the final Blow. 

Yugoslavia has been develop- 
ing its industry rapidly. I had 
plenty of evidence of -this during 


vested by the two sides. 

However, Yugoslav authori- 
ties have been insisting 
recently that toe joint venture 
organisations must not take auy 
bank credit and that any addi- 
tional funds required must be 
obtained in the form of equity 
capital from the Yugoslav part- 
ner. This may cause great 
financial embarrassment to 
some of the. Yugoslav encer- 


parts anywhere. To be eligible . 0 ne Yugoslav enterprise, 

for authorisation, the agreement : Th e grant would be made on the 
must contain a number of grounds of public interest 


a 

guarantees. . These cover the 
completeness and adequacy of 
the technology, and oblige the 
supplier to make available' 
future improvements and dis- 
coveries. He must also under- 
take to supply materials, spare 


Even more radical is the pro- 
posal that the revised patent 
law should give the federal 
government or one of its 
agencies, the power to grant 
open licences. These would be 
. .. -called “official licences-' and 

parts and equipment .at r co.to“ vrould cover a group of patents 
pefctive pnees and to indemnify a certain product or 


prises involved in such partaer- the Yugoslav party for ^.V^:SSSffn ESZ & 

wtuch m the course of the past shipa and js hound to restrict duct liability claims or for any ^-industry. Such a group licence 


50 years has developed from a 
large Balkan village to a modern 
and attractive town. 


substantially the share of the liability arising^ from open to any. Yugoslav 


foreign partner in the returns 


Though much more advanced 
than other countries of the 
Third World, to the leadership 
of which it aspires, Yugoslavia 
is not spared the typical diffi- 
culty of keeping the advance in 
step and of concentrating on the 
essentials- In some rural dis- 
tricts and islands .the short 
triangular hoe is still the main 
instrument of labour, to use the 
Marxist -term, and hard 
currencies are scarce. But until 
recently Yugoslav enterprises 
' were given a fairly free band to 
buy. foreign licences as they 
pleased, including some which 
do not seem quite essential — 
for example one for the making 
of Jaffa cakes, which seems to 
be the current craze in Belgrade. 
Such free spending of hard 
currency seems to have jolted 
.the authorities into., taking a 
more 'cautious attitude: 


men tel or health damage enterprise the possibility • xtf 

of the joint venture and in its buted to the production proce^. exploiting all-' relevant patents, 
management ■ To make these provisions As such an official licence could 

'Even now the joint boards Jaw excludes toe possibility . granted whenever “the 
tven now tne jout ooaros D f bringing any disputes before . interest 

have very limited scope, oEten fnrmVn ™ lirts . ■ V 

meeting only two or three times 


of 


In a year while there are hardly 
any foreign -personnel in man- 
agement Nor is it possioie to 
bank on any long-term advan- 
tages, as any extension of the 
agreement must be authorised 
by the Government. " 


Conditions 


Y ugoslavia .'is' alio ahea d of 
Coraecon in having concluded 
about 170 joint ventures with 
Western companies. Its second 
joint venture with Dunlop, ior 
the production of dumper. tyrc-s, 
was signed in June.. Yugoslav 
officials miss no opportunity of 
emphasising that they fwish to 
conclude many more such agree- 
ments with Western companies 
in the future. 


At the same time, this 
“ fraternising '* with the capi- 
talists is provoking resistance 
from the hard-line faction of the 


„ - the 

foreign courts. •- economy ” required, there 

The Yugoslav officials have: would be practically no -limit to 
shown great - patience, and the powers of the authorities, to 
spared no time, in explaining suspend patent protection in 
the provisions of their laws.' widely defined- branches -. of 
But when it came to the pra<>‘; industry. - 

tical application of- these laws.-, -in every case the Yugoslav 
the furthest a hi eh official would-, enterprise authorised toBxptpit 
go was an admission that a patent under a “licence of 
mistakes in the interpretation of right “ or several patents under 
these taws were made. both by.. an “official licence" would be 
foreign parties and by. -the*, supposed to pay- toe owner of 
Yugoslavs,. It was not difficult. the patent an agreed share -In- 
to guess that this view was not the profits made by the exploita- 
sbared bv all the Yugoslav tion of the patent. If no agree- 
officials present at the meeting. . ment could be reached 
There -seems to be a certain di^-. Yugoslav courts would . deter- 
agreeinent on the best tactics: 'mine- the share of profit which 
Lon/T fera"* taMeraTcm ‘ Act between those who realise titat; the patent owner ought to get 
1978, severely restricts the room a barsh treatment of the so* Yugoslav courts could also stop 
left for negotiation of agree- pliers. is not likely to secure -the exploitation- of toe Bcence 
ments. A U co-operation agree-' their full co-op-ration and .on toe 

ments must be approved by the those who would, interpret m “unfair competition But 
Federal Committee for Energy them according to a hard-line one can assume that competition 
and Industry and this is pre- id“otogy. -. would not be ^omd urfair . if 

vented by the Act from granting . The dearest evidence of the l 

an authorisation unless toe extremely hard line taken :by ports by domestic producUoiL 
agreement meets certain statu- Yugoslavia on the transfer ' of to penetration of .foreign 

technology issue is the Bill for 
the Revision of the Yugoslav 
Patent Trademark. Model and 
Design law. If adopted, the law: 
would practically terminate con- 
ventional patent protection in 
Yugoslavia. The project :is npr 


Without waiting for any inter- 
national code on the transfer 
of technology, whether legally 
binding or not, Yugoslavia last 
year laid down strict conditions 
under which it is willing to 
accept Western technology. The 


tory requirements, so that the 
supplier of technology finds 
himself in a “take-it-or-lea ve-it” 
position. 

One of. the most important 
conditions is that from three 
years after the expiry of the 
agreement the Yugoslav 
partners must be free to sell 
the technical knowledge, or to 


market;. 

A system of general open 
licences of toe Yugoslav type? 
if adopted by the -more ad- 
vanced developing countries, 
could also lead to serious reper 
cussions in the- -industrialised 


Yugoslav establisbmerit.VThoush divulge business secrets 
the latest revision of the Yu >> acquired under the agreement 
slav Law on the .Investment nf Moreover 3s I was authorita- 
Foreign Persons' Funds in tively told in Belgrade, should 
Domestic Organisations . came an agreement be prematurely 


new and had several set-backs . countries. Medium-size^ and 
in the pasL but toe new Director : small Western companies 'would 
of toe Yugoslav Patent Office, -find.it even more difficult- : .to 
Professor Dragutin Boskqvfe, ’ compete with the industry of 
told me that he expects it to . these cheap-labour countries if 
be on the statute book before they had access to patents 


the year is out’ The Bill, bas 
been rigorously .opposed by toe 


which • >toe-; Western - .companies 
were- not allowed - to infringe.' 



Our financing resources run into billions of dollars. 
Our clients include governments, institutions and 
multi-national companies. 

Using the latest computers and advanced 
electronic equipment, we provide a highly 
sophisticated international banking service. 

We are involved in foreign exchange. We provide 
short, medium and long term loans. Negotiate and 
discount bills. Handle bond issues. Syndicate 
world-wide loans. Underwrite securities. We're 


market makers. And we’re involved in jointvenlures 
and project finance in a big way. 

With billion-dollar assets and a unique 
combination of local insight and global sophistication 
in finance, ir* s hardly surprising that we're the biggest 
and most successful bank in the Middle East. 

We’d tike to share our knowledge and success 
with you. 

Talk to us about you own special financing 
requirements. 




Our business is to help your business. 


& 


Head Office P O Box 3555, King Abdul Aziz Street. Jeddah, Saudi Arabia 
Tel: 335 SO/4, Telex: 4010S6 NCBGEN SJ 


COMPANY NOTICES 


SAVE ft PROSPER JARDINE 
FAR EASTERN FUND S.A. 
NOTICE OF MEETING 


NOTICE IS HEREBY GIVEN that the 
ninth Annual Ordinary MeeJIng si shars- 
Iwiiers *l«( he held at Raw House. Ciiwrch 
Street. Hamilton 5. Brrmmtj »« 1 5th 
Sem-mber 1979 at 12 noo«. Mr the 
following purposes, namely: „ 

1 To receive tt-e Reports of the Directors 
and Avdltors ana tie Financial State. 
mcn;s (or tn« Tear ended 30th June 

. 1979. 

2 To anpi?nl auditors to hold o*hcc until 
1 net- successors are jppolllM at a rale 

ot remuneration to be decided bv the 
Directors. 

3 T; ha che number of and to elect 

Directors. . . _ 

4 To determine the rcmunerat-on o( the 

O.rectars. _ . , 

5 To transact an* other business ol alt 
Annual Ordinary Meeting o' shareholders. 

Bv Order d the Board. 

J. D. CAMPBELL Secretary. 

Pcid Hoiise. 

Cbvrch Street. 

Ham -:=n S. 

Bermuda. 

fth August T979. 

Nate — A member entitled to attctnS and 
vole al the Annual Ordinary Mooting Is 
entitled to appoint a proxy to attend and 
vote on his behalf. 


SANCVIK 

Sanrtvikens .lemverks Aktlobolao, 
USi IS. 000,000.00 9% Bunds 1906 


NOTICE IS HEREBY GIVEN That the 
sinh.ng fund rode-nutian of S7S0 030 due 
on 1st August 1979 has Been luitv satis '■ed 
br purchases in the market. No drawing 
wi't ihe-e'ore neo place 
The lollovnng bonds drawn ao T« August 
1977 J>a>* nsi vet brrn redeemed. 

98B1 9959 S0790 _ 1J574 _ 

BANK OF AMERICA NT ft SA. 

Landon Branch. 
Principal Agent. 

??7 August 1979. 


NOTICE TO HOLDERS OF- EUROPEAN 
DepOSIIARY RECEIPTS ISDRSI 
IN NIPPON SHlNPAN CO. LTD. 


Wc arc ol<-ased-to confirm that copies 
ol i he Rcoori c-l Operations for the 52nd 
Fiscal Term ffrom Apt/I 1. 1978 _Co 

Ma-ch 31. 1D79i of NIbpoi Shlnpan Co. 
Lid., are now available to EDR holders. 
.■n~n jonllo'ien at the c*ers o' the 
DeoOSItarv. Citibank. N.A . 336 Strand. 
London. WC2R 1HB. and the Agent. Citi- 
bank iLu»nmtc>urg> S.A.. 16 Avenue Marie 
Therese. Luxetnoourg 

CITIBANK. N.A. LONDON 
Depositary. 

August 13. 1979. 


O.P. CORPORATION 
iO>. Kabashlki KjisKa) 


NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS EDRs "1 
EDR halsers are hcrebv inlormed that 
copies of the interim report o* Q.P. Cor- 
eoratlon tor the «l« mencn period ended 
3t« May 1979 are now available al H>e 
olices ef the Denositu»-> 20 Fenenureb 
Street. London EC3P 3DB. and o‘ the 
Aecnt. Banque Generate du Luxembourg 
S.A.. 14 rue Aldr| n qen. Luvembou™. 

KLEINWORT. BENSON LIMITED. 

Depositary. 

London, 13th August 1979. 


ART GALLERIES 


CALCR1E GEORGE. 96-98 George Sircet. 
Wl. 01.935 3322 Fins 13:n and 20th 
Century British & European oil oalntings. 
watercolours and graphics at keen trade 
Driers. £1 OO-C2.0OO. Mon.-Fn. 10-6. 


KAMILTONS. 13. Carlos Place. Nr. 
Grosvenor Sduare. W.7. 499 9493-4. 

A mued exhibition, including tho work 


if Ginn Hollander. Eitel. and Daver. 
Decaiatite pictures at reasonable prices. 
9.30-5 30. to. oo-1. 00 Saturdays. 2nd 
August-3 1st August. 1979. 


LEFEVRE GALLERY. CONTEMPORARY 
POINTINGS Weekdays 10-S. At 30. 
Bruton Street. London. W.l. Tel. 01-493 
1 572. 


MARLBOROUGH, 6. Albemarle SU W.l. 
EGON SCHIELE. Exhibition Of water- 
colours and drawings, until si August. 
Mon.- Fry. 10-5 JO. Sat. 10-12.30. 


GALLERY. 43 Old Bond St.. W.l. 
01 -629 6176. PERSIAN MINIATURES. 
*n e«PiMr>on ot seventeen pages from 
the Houghton Sfiannamcn. Until 24 
Mon.-Frl. 9.30-5,30. Ttiurs. 

until 7. 


f , CALLER iES. 5B6 3600. 

artists of the 


ENGLISH SCHOOL. 


F 15"5 SOCIETY. 149. Hew Bond SL. 

SUMMER EXMI- 

BIIIOn ana WORKS UNOCB £SOO. 


M D**Vr. GA 4:J;5!H- T>w s.w.i. 

FSmniri«w 0C n T .T aath ANNUAL 
EXHIBITION. Dally rine, SulU.i TO-5, 
Until August t4;h. Adm. 30? 
MAU.__GALIJ.RIES. Tbe M.ll, S.W.I, 


V/ATePCOLDURS 3 PRINTShr ElMr 
WU-Lirtl. Mon.-Frl. 10-S, Cm. 10-1- 
Until August 23. Adm. Fri*. 


BANK HANDLOWY 
W. WARSZAWIE SA.. 
USD SO Million 


Floating rate 1979/89 
The rate of interest applic- 
able for toe six months 
period beginning on August 
10th 1979 and set by the 
reference agent ri 1213% 
annually. 


JUTLAND FUNEN ELECTRICITY 
CONSORTIUM “ ELSAM " 
USS10.000.000 5 •’«*■« 20 YEAR 
EXTERNAL LOAN OF 1904 


Bondholders Of the above Loan are 
advised that the Redemption due ISth 
September, 1979. ie USS770.000 
Nominal, has been effected by pur- 
chaso. The outstanding balance alter 
this redemption is USS3.340.000 
Nominal. 

13th August. 1979. 

HAMBROS BANK LIMITED 


PUBLIC NOTICES 


MONOPOLY REFERENCE 
Supply ot Llquefced Petrol bum Gas 
The seertarv ol Stale tor Trade has 
referred to the Monopolies and Mergers 
Commission the suoDfr. in tho United 
Klnsdam of hQuefled prtroloum gas in 
containers of not more than 50 kg 
capacity and nol less than 150 9 capacity. 
The reference relates to the market for 
Hqwched petroleum gas supplied m 
cylinders ler industrial. commercial, 
domestic and leisure use. Sueollcs in bulk 
i lor example hr road tanker Into too 
customer’s own storage 1 arc not included 
nor is ?.s used as a propellant ter areo- 
sois or lighter lual supplied In cylinders 
below me specified S-ae. 

Any persen or organisation wishing to 
offer erld*m:c should wirte to: 

The Secretary. 

Monopolies and Morgers Commission. 
New Court, 

48 Carey Street. 

London WCZA SJ T. 



hit jobs’ 


CLUBS 


EVE has outHved the others because of a 


policy "of fair play and value for money. 
Suppers from. 10-3.30 a.m. Disco and top 


musicians, glamorous bosh 
floor snows. 1B9. Regent 


eaciti ng 
734 0BB7. 


NEW STRIPTEASE FLOORS HOW 
■ AS YOU LIKE IT" 

11-3.30 am. Shows at Midnight and 1 am. 
Mon.-Frl. closed Saturdays. 01-437 64&S. 


EXHIBITIONS 


ALL ABOUT THE NATIONAL TRUST. 
An exhibition in the visitors gallery ot 
the Stock Eicchanga. oocn every weekday 
from 10.30 a.m. to 3 o.m.. until 

Scetembcr Sth. Admission tree. 


TRAVEL 


GENEVA. Basic Zurlcn and Berne. Widest 
range ol Cheap flights from 4 UK air- 
ports. Brochure CP Ltd. 01-351 2191. 
Teles 919078. ATOL 3598. 


HOLIDAY 

ACCOMMODATION 


VILLA TO LET 

4 bed.. 4 bath,, sleep 10 
Loe Moments Morbelle with all 
hotel's swimming, golf, tannls. etc., 
facilities. Month Sopiembw IBE.Ooo 
Pesetas. Month Novambor 125.000 
P8B9US. 


Phone Aug. 13-14 9-10 pan. 
01-340 3440 or 
Spain 070 34527 72938 


By James McDonald . 

THE POUND is over-valued by 
as much as 20 per cent against 
the U-S. dollar. * ' ' 

As a result, Increasing import 
penetration and deteriorating. 
export 1 'markets -will have: -a 
severe effect on industrial 
profitability “and firms will be 
forced-, to - reduce numbers 
employed, with unemployment 
reaching nearly 2m by toe end 
of 1980." 

This^ .is the. forecast by 
Charterhouse, the investment 
and banking group, in its latest 
quarterly economc review. It 
says that Britain’s oil and gas 
reserves are likely to meet toe 
nation’s requirements well into 
the 21 st cenjury. "but this -will 
result ’ in a continued over- 
va luatiQn. of toe pound and a 
worsening - situation . for 
Britain’s manufacturing 

industry^” 

Short-term economies in otl- 
conswmptiqn will not solve the 
world's nil problem, the review 
declares; and the shortage and 
above-average price rises for oil 
will persist through the 1980s. 

“There can be no massive 
reduction in the demand for oil 
over .jhe next 20 years since it 
will take at least 10 years for 
a new generation of cars to 
replace present stock and 20 
years. for new sources of power 
to displace dependence on oil.” 

The . British Government is 
not IikCly to be deflected from 
its present policies for some 
time,; the review adds, so 
“further substantial cots in 
personal income- tax can be 
expected in the summer of 1980, 
following wide ranging cuts in 
public sector spending and sa’e- 
of public equity, which will 
help cut . ■ the money supply 
growth.” 


FINANCIAL 


• The following Is a record of 
the . principal business and 
financial engagements during the 
week. The Board meetings are 
mainly for the purpose of con- 
sidering dividends and- official 
indications are not always avail- 
able whether dividends con- 
cerned are interims or finals. 
The sub-divisions shown below 
are based mainly on last year's 
time-table. 


'TODAY AUGUST 13 
COMPANY MEETING— 

Bt s w ui T. 'Atlantic Tower Hotel. Liverpool. 

COMPANY MEETINC 


AGS Research 

Caledonian Trust 
Impata Platinum 
Praia Tools - 
> uniey (Barnard) In*. Trust 


Bedford Concrete Machinery 
Brozctotone lira. Trust 
Manchester Strip Canal 
OHves Paper MHI 
Rea Bros. 

Soufrve! Horn 

PIVIOgNP ft INTEREST PAYMENTS— 


Archimedes lav Tst. tne. 2o 
Charter Consd- Reg- 5.6o. Br. B.6p 
Hee. and Gen. lira. 1 20t> 

Kitchen fRoberti Taylor 1 -So 

Lloyd (F. H.l 4.4720P 

M- and G. European and Gen. Fond toe. 


D JS?8p 
Rrehum ln» Tit. 1A5n 
Std._ Chartered Btc. FKg.Rats Can. NTs. 


1990 US5 S8.13 


TOMORROW AUGUST 14 
COMPANY MEETINGS — 

Leech rwiWano. Dcbsoti Room. 

Station Hotel Newcastle. 12 
Race! Elm,. Charing Cross Hotel, Strand 


vvhi 


ffeval 


. wc.Mi.4S 
Standard W reworks. Standard House. u,i, 
Moon Ftreet. Hurfdersftefd. 12 T 

. BOARD MEETINGS 

Finals: 

Abery»m 

fV^Ham lira. Trust 
Group Investors . 

'■-r-»*et Intnl. 

Meif»v Sees. 

•n»arinis: 

RRfr Tap?*" W * JI 

StHth and. N-ohet< • 

Stanley . .- i ". . ■: 

Calc,>t-a. Elec.. Snooty Pf. Soc 
cni'vidft artpr 

n. and H. '^ 0 '.<LMgLr C 

Mhrius rCtirf-tonherJ . _ 

.Reed IMU: 5o 
1 S3®--- 

•‘Wlifbeernrt S.Zb.' 4/locPf. xtBoc 


■he - 




. * : 


- • 'LV*- * 


WfDNRDfiV AUGUST IS 
COMPANY M£FTTNGC — . 

'CP. -Metronnle Hotel. Krml-ofiani. 12 
Tjj^tbt-n Scott, iroitmonaers Hall; BarMeap 


MtETWGS— -■ 


VCU 


'ARO 
B 'mlr 

rwl- ElneTWc. 

ntnsnbVIliM 
Re“i>ne»* Kitflwear. r- • 
'Joseph). 




Wa»» 


^ri»a«nlc Adaorwrtre. - 

nrH'cj, Atuprimim - 

r »rrfmrtoo .VHIi. . 
n r- y -etawf Eimrval Appliances 
f vr T3o I . • - 

WenhworHi tF. Yl.) 

DIVIDEND ft INTEREST PAYMENTS— 


pot J 


Atom Lato*. 25cta. 
Aberdeen TK. docOO. 2 PC 


Anderson Strattirtirda' Lh. }W 
wl /UKS 2.8ft.. 


■aHt Learnt _ 

•B??! JJ4. ^^ro ft^ paoa'oafld reoavinent ol 


jneffMT: 


(nearest '• • \ r~Z" "■ 

■"—..Warner 50t»* 


at Par plus accrued 


■ .ft- --N . 

•- «v w* 


Hrbrs. 

S‘ige 


, Rr|«t ol -J 3 pr nea. 1985 fttype 
con;, ^om. 

Rnrtrrah Ofl-U, 3 Uor 

Ma-ihattyn floci. 

P»f«n olive 27cta. 

. *"B ROSJ iU* Rlys. . 

(»f 1.725 a 

G«ner in-d-t. 131joc.-19B4 6NBC 
•• P «1-0? ' 

'«—a*ea B-sc ’«TT-*2 Sue 
Spe i a 7&-92 2i.-oe 

’.'JX~ nK> Frit and Echo SocPf. 

• tYSrai- 1 

M. end Cl. Sec. Gen. Tsl Inc. 3.1Sp 
— era-— v Ses. - Fn 
M—riB.. ..24<T,. - : 

-5.-011 p - 

*-r-i -piece. Isa - • 

B'lrwi-w Rabb-r Ests. B-r+v^j O.TUnnn 
•-"'-•h. n in "A* 1979-"» 

■*Anr-3i|-oc.- >Oo. 1989-93 3 Jimc. Ln. 
- ai— , • v- 

«ld«. L«_ 3Sor 

»w. J— -I. •— 

- ^ -U riMTUttfun and Dev. Sue 1977-82 

r WtHw*e- i k. 12%"' "ffd. 1997 BGOC 
~ o-»d yorriy 

VaifftTV tV7V-fl1 IMac. Sne 19F2 

s-r«» r>m. a 2o 

*->ra-.er 3 

— *fra-n ; »—• y .a'Mrff, 1 . 82 Snc 
p~f: 71-*rts. . 




liiiw i£. 






' - L.- V- 

l 


v.f 


f»-.. • 


£;.?-S tu u? 
IclS :inG :V 


. . •mut»SDAY AUGUST IS 

• • CONTPANY WETTINGS — 

p^rii iGodJreyl, Bushev House. V.’nttord. 


G-cyn- Kina. The Theatre Royal. Wejtgale. 
" Bt»-» Ft. l»««nunds._ Suffolk. .12 


i'.r.u'- 


H'-rit ri*t»tl»-*i. peons Hail Hotel. S-dtcn 
Ototsem. . Masonic Hall. Banbury 


• s..j r-*A-J 1 *1* ' 1 IT -1 ■ 

Sr.ot«*b and Newcasue Brews. KliW Jaw V - ( 

H— I Edlnburph. 12 ^ 


. fr'AllO MEETINGS — 
ri-rip • 

f/!r- 'A. a»d J.) 
k--l-ysf» R-V*-" 
ri.<HU*7 

r-'' , T'ch En^ll* 1 " - *hd European . Trmt 
Inr. trust 
lYMMS- ;i 
Tin»ns •;»»#.?;■!■ 

•■Ma» PrrP* H' 1 ' A-eertcan Trust 
t-tnl |-y. Trust 
F.J 

n-ir-i tv-fi F-irdaim . . 


-h - •->% 


Gettia 


. . Imwie-e 

<fra'i tViriW-t nnri Trading 


r>rar»l-on»ent 
werr«»- r»=ritaryn 

— Mdiome ana Rhtson • 

A rrrRfST PAYMENTS— 
Rrow-lce 7.4». 5ocP1. 1.75PC 
rt-ra-. yjna 6o 
•?"*** i I'+r 1 7«to 
Mrns rootj-rtt 1 «t> 

4.F« 

P— "S«TV fta—rftraMP 1 * 1-Sp 

r.r-e«« in .. 1 






FWWY anrtif«T 17 


fTi-ran-a-f N4't-*«<rar I Af|»n House. Newirfce 
l*kwtn. *1.30 

I'" .-* — 1 Hsn-e». K-end 11 

-- -r "--—-.-- 1 — 1 . 0-^*1 E« tern Hotel E<* 


‘ tU TC; 


Stiirta. Grosvenor House Hotel. Park Lene. 

V“. *2 - 

t- -* v> MEETINGS — n 
THahr 

v«— n»era ■ Nrr« M r» 

1 F'-Idi ot South Africa 
ftifro. * 

nrvwn ■ 

ftjt-n Ai tnfniwn «J)0 
«*— *l C e T tnr- t. ■•••.•— - 

Hop-—, ct'-nfi and Chewon 

H-'ffillri ft INTF^ST PAYMENTS— 
A-»d-ran Inv. Tst. 1 .Gc 
l-d-. no 

Beth nnd Portland 1.6» 

n--r-*-> 5n*»«. 5.S» 

r-n~hd. Invwan-e -f - America SOcts. 

** -n«4— ey ’ 4 To 

p-w-, n /rr~ tm, n*-,. •r’-fi-ffi 2 pc. Co. 

IWManast Issue) 2 pc 

— , |i KIJo 

H—N 'P*iHta* 3ft5e 
• -o 7.2o 

- r>«L. A 2.0063d 
vrhttrtsy -9. S. end V¥ i 1.35s 


rt -• A . 

V.) \ 


Jaands a 1< 
Obvious}- 


SATURDAY AUGUST 18 
DIVIDEND & INTEREST PAYMENTS— 
StrathcWde- Var. Rad. 1983 £7.0938. Var. 
Rate Red..19B3 £7.093B 


Train phone-in 


BRITISH RAIL starts a tele- 
phone service today to advise 
commuters of evening rush-hour 
cancellations from Liverpool 
Street and Fenchurch Street 
stations, London. A recorded 
message on 01-246 8080 from 
pm,- Monday to Friday, will 
give expected changes. 


Standard Chartered Bank Limited 

f/r.axpc rttcti witMfiMedWiMws> Pngtnuff 


: US. $ 100,000000 

Floating Rate Capital Nofces1990 


• ^ For toe six months from 

. 1 3* August, 1 073 to 1 3th February. 1380 
tho notes will carry an interest rate of 1 1 P^r annum. 
'-Oh 1 3th February.-1 880 interest of U.S. SS8.1 4 will be 
'due perU.5.91,000 noteforcoupon No.3. 


Principal Paying Agent - 
European -American Bank & Trust Company 
10 Hanover Square • 

New York, N.Y. 10005. 


-. Agent Bank : MorgatrOuaranty Trust Company** New York 
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No doubtthere have been times 
when you’ve thought the bastions of 
the State to be impregnable, both at 
national and local levels. 

Times, for example, when your company^ 
future seems to have hung by a thread on 
the decisions of councillors orMPs. 

It’s then you may have wished others 
had a clearer understanding of your 

business intentions. 

Put your case through 


Coiporate advertisings one good 
way of putting your case to either 
politicians or civil servants. 

Intelligently used as a policy j 
communications vehide, effective 
coiporate advertising not only 
educates and informs, italso 



f 


ideas and attitudes among widely 
differmggroups of people. 

Those who control the corridors 
ofpowerareno exception. 


Recognising the value of corporate 
advertising is one tbing..Getting 

it right is another 

It has to relate to your company. It 
has to relate to your audience. 

It demands a long-term commitment I - 
And, obviously, it has to be done well. \ 

I ^To: Anthony 
Wrefoid, 

y Finandd Times, 

R BrackenHouse, 

I - 10 Cannon Street, 
LondonEC4P 4BY. 



Which is why we’ve produced a book 
to help you get it right 

A guide to successful work 

“Corporate Advertising: Menace, myth 
or magic formula?” not only discusses 
the importance of corporate 
advertising, it tells you how to 
go about it 

| It includes examples of successful 
campaigns. It talks about strategy and 
timing. It discusses the media you 
can use to reach specific audiences. 

And, most helpful of all, it provides 
you with a detailed checklist from 
which you can begin to identify 
all those occasions when your company 
could benefit from a corporate 
advertising campaign: such as whetr 
you want Parliamentary approval for 

a development pro j ect, or planning 

permission for a factory extension. 

Send for your copy now 

You can get a free copy of this new 
book simply by completing and 
| returning the coupon below. 

| We can’t guarantee that your 
| advertising will change the face 
I of Government But what you’ll learn 
\ from “Corporate Advertising: Menace, 

; myth or magic formula?” will 
j certainly alter your attitude towards 
(comnmnic^ing with the State. 


^ ^ ■*** ‘ar- t P lease send mea copy 
1 f : : s ■ | of your brochure: 

* 4 * * * " “Coiporate Advertising: 

Menace, myth ormagic 
formula?” 
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NATURE OFBUSINESS. 
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BY HENRY ^OLD- 


AFTER years of .gestation.-tbe- 
fruits or - the work done Id- 
Brussels qn financial reporting 
are: about to start finding their 
way info British Jaw. 

Significant changes to estab- 
lished British practice, covering 
such matters as an expansion' 
of financial disclosures _ in. 
annuai and. interim reports and 
the definition of a group for 
consolidation purposes (and 
therefore the raake-up of group 
profits and net equity . to be 
reponed i may lie in store.’ 
Moreover, new uncertainties . in 
the definition of distributable 
profits and in the interpre- 
tation oF many of the proposed 
rules can be expected. ; . 

These matters are dealt with 
in a series of EEC Directives. 
They include the Second Direc- 
tive. which is reflected in -the 
present British: 'Companies Bill, 
and the Fourth. Directive, .on 
which a consultative document 
from the Department of Trade 
is expected very shortly, with 
legislation to follow next year. 


Subsequent 


There is also the Seventh 
Directive, • currently nearing, 
crystal isation prior to approval 
by member states and sub- 
sequent implementation. And a 
proposed Directive on interim 
financial reporting is also being 
developed. 

’■ Yet, despite the relevance of- 
these matters to the whole 
fabric of " communication . 
between preparers and users of 
financial information, it -seems" 
as if commerce and industry in 
Britain has played little active 
part in their development. The’ 
EEC Commission in Brussels 
relies for much of its advice on 
the technical financial reporting 
and accounting knowledge of 
the Accountants Study Group, 
British representation on which 
is drawn . from the practising 
side of the accounting 
profession. But those respon- 
sible for negotiating the British 
position in Brussels seem to 
have had little close dialogue 
with industry. ' 

; A parallel to, the apparent, 
apathy that e:rists on this sub- 
ject may be found in the UK in 


the experience of the Account- 
ing Standards Committee; ' 
According to the cb>ihnah'.Qf. 
one public Company, jfhe 
average exposure . draft' attracts, 
little comment from Industry, 
fjn the other band, if there has- 
been apathy at the exposure 
stage, this has' not been so' 
once the standard . has been 
published. says the same 
chairman. “ Difficulties over the 
implementation of , standards 
once they have been issued 
have provided a constant source 
of copy far the professional' 
press throughout .the present 
decade.” Of course^ . on 
occasions the reverberations 
have spread much more -widely:' 
This is a .sad precedent for- 
\vbat may overtake us once EEC 
directives pass into oiir jaw. it 
is impossible and fhutless to 
apportion blame .for. this state 
of affairs. However, there is a 
need to bring about -more active 
and frequent communication - 
between the preparers, .and 
Users ' of financial statements 
and the legislators in future. 

It is .worth examining some 
of the areas which .may at 
present be expected to cause 
problems. . 

The Companies Bill contains 
an . important section on dis- 
tributable profits. The proposed 
Jaw makes a crucial- distinction 
between realised and unrealised 
profits and losses in' this connec- 
tion; effectively prohibiting dis- 
tribution from ' unrealised 
profits. 

Existing case law. by contrast, 
allows much -grea^'ifeitibility. 
In malting the dfe5Trt^orr;ttLe ' 
Bill actually an ti cjpates - cert aui" 
parts of the Fourth Jjjrective 'of 
the EEC: the Second. Directive, 
which- in many .other ways 
parallels the' Companies- Bill, 
itself did not make this distinc- 
tion. 

At first blush, the meaning of 
“ realised ” and '* unrealised ” 
seems fairly obvious. It is only 
when certain accounting prac- 
tices are (examined against the 
notion of realisation that diffi- 
culties of definition appear. 

- Companies engaged in long- 
term contracting norm ally take 
profit in their accounts, during 
the term of the contract, father 
than await qpmpletion. . . Are ■ 
these profits '-realised .. atY. the 
moment they are taken in the 



cession;^ would .. iring. and, even 
more; ■ Its permanent- establ ish- 
ment, particularly -if *thfe layout 
requirements d£ the : Seventh 
' Directive. for '■ consolidations 
could also'bemodified'and made 
less elaborate than those in the 
Fourth Directive. •• ' .-a 


-pared for such sub-groups. The 
purpose of this requirement is 
not dear. nor yet are the exeffip- 
ition provisions Which include the 
necessity for guarantee ;©f the. 


sub-group’s debts by. -the parent 
There does not seem to be any 


profit and loss account- or not? 

. ' Dividends from subsidiaries 
and associates often' form a con- 
siderable part nf -parent com- 
pany income for distribution- 
purposes- .When are such .divK 
deads realised? .Qn- encashment : 
or. on declaration? 


Uncompleted 

transactions 


Profits and losses on.- transla- 
tion into sterling of uncom- 
pleted --transact ions denominated 
in foreign- currency may form 
a material part of the company's 
overall income; . When does 
realisation of such . items take 
place? -These and.. other matters 
will cause practical problems 
for a- number of companies. ' 
Guidance may be expected from- 
the accounting profession, but 
the 'final test may take place in 
the courts. 

The Fourth Directive contains 
various forms of prescriptive 
layouts for company accounts. 
These involve a good deal more 
detail than most .British;- com-. . 
pa hies presently ‘ . consider 

necessary. These same- layouts 
are likely to be copied foe con- 
solidated financial - statements 
under the Seventh Directive: 
Under the Fourth Directive/ the 
power exists for member States 
to remove . these . publication, ■ 
layout and attendant . audit 
requirements, in so far as sub- 
sidiary companies are con- 
cerned, until after the Seventh 
Directive is concluded. One Df 
several provisos is that parent 
companies guarantee the. debts 
of such subsidiaries, so that 
these creditors are not harmed 
fcy.the absence of such. financial 
information for those r .. sdbr 
sidiaries. -. 

’ . Many British companies might, 
welcome the flexibility and cost- 
savings that this temporary con-' 


This would mean '.-that the 
financial statements . of sub- 
sidiaries might, with. the agree- 
ment of their shareholders, only 
need to be prepared . for pur- 
poses of consolidation in 
what, ever .way- is:- prescribed 
under ihe Seventh: Directive. 
There does not- seem .fo be any 
present indication however, that 
this' concession will' be taken up 
in Britain. /. - 
More. general concession-- in 
favour -of a less rigid approach 
to: . layout* would/ also 
undoubtedly -be welcome to ail 
companies. It is interesting that 
the Dutch proposals for imple- 
mentation of the,.Fourth Direc- 
tive in the .Netherlands give 

effect to this. . 


usefulness to the creditor of 2 
subsidiary in having sub-group 
consolidated accounts, perhaps 
particularly in the absence, of ’a 
guarantee by the Sub-group’s 
parent. 

Turnover, the average number 
of persons employed and re- 
search and development activi- 
ties are to be broken down as 
between the European’.. Com- 
munity and the rest of >Lbe 
world, for groups t>F com- 
panies. This disclosure is likely 
to have little relevance tD -the 
interests of user's ■ of financial 
statements., 


EXECUTIVE -HEALTH' 


BY:0R. _DAyiD CARRIC* 



Little 


. The proposed Seventh Direc- 
tive introduces koine-. wholly 
new -notions, an the... scope of 
-consolidation. Jnstead' of the 
familiar quantitative tests of 
ownership and ' '" control 
surrounding the definition of 
subsidiary companies, the 
vaguer concepts of dominance 
and, dependence are uppermost, 
with percentage ownership 
taking; . a secondary*; place. 
Dominant and dependent under- 
takings would constitute a group 
“ if the dominant undertaking 
exercises in ... practice its 
dominant influence to the effect 
-Otaf-bir are 
'njafraged otf^ltniEfied ~bas is by 
“dHdertakiag. ’ ' 

This textr fids befen somewhat 
altered j ih- a'-hrere 'recent sug- 
gestion by C^mis^oit' staff but 
the precise 'meaning of .36m e of 

the. terms used; is still, unclear. 
It could, however, . have the 
effect that US. subsidiaries of 
British parents, for example, 
which by U.S. law. must not 
operate Sunder -what could be 
described as dominant "foreign 
influence, should be treated as 
associates and not - as part of 
the consolidated -group. :tr' 

If a subsidiary situateit-in the 
European .Community. itjwslf has 
subsidiaries^ the .proposed 
Seventh -Directive requires con- 
solidated accounts to /be. pro/ 


relevance 


So far as the proposal for in- 
terim financial: reporting is. con- 
cerned, it deals largely with 
disclosure matters. Some of the 
items listed for disclosure would 
be of little if any .relevance for 
many companies (e.g. r state of 
the order hook, the general 
situation (sic) regarding stocks 
of finished products) yet are re- 
garded as necessary "to enable 
an investor to make an in- 
formed appraisal of the com- 
pany's business.” Member states 
would have the power to adapt 
the requirements, but the selec-. 
tion by the authorities of what 
is relevant to particular sectors 
of industry and commerce could 
be an almost impossible, burden. 

These examples imM cate some 
of the problems which lie- ahead. 
A further disturbing feature of 
some of the proposals is their 
incompatibility with reporting 
and accounting procedures in 
the United States- Harmonisa- 
tion within the Community 
could therefore lead to a kind 
of institutionalised disharmony 
in the wider international scene. 

Greater participation by com- 
panies in the formative period 
prior -to enactment must surely 
bo essential. The time is not yet 
too late. . 


• Henry Gold is head of account- 
ing research at Shell , ' T ' " 


LIKE every living, creature -in 
the Universe, • mao is; basically 
•rhythmical. We have -eur-sea- - 
sons and our days and' nights 
during which we are in 'a. state 
of alertness or sleep. , - Only fit 
dire ' emergencies do. .’ animats - 
and plants vary their patterns.- 
for disaster may follow.. An Oaft 
-that comes into leaT ln Decem- 
ber is unlikely to survive; ‘.and 
a bat thit tries hunthlgbyflay 
will not be happy for long/ • - - ' 1 
' It is hardly surprising -that 
man runs into- trouble; when be 
distorts his circadian rhythm by,- 
indulging - in "great journeys; 
over many- time-zones .-.’for the 
sake of doubtful gain.' ;.M6st 
people spend, some Ifi-'houra- 
awake, and up to eight : hours 
asleep: During the latter: stated 
i as no - work is done, fuel ' and - 
j fluids are' not taken o&^ . 'and - 
many of the ’ significant stimuli 
to: the alert state are ignored. ■> , 
- . Autonomic : systems continue 
to function, but .even they are 
of a slower pattern: Digestipn- 
is; -slowed, as -are ; all oHier 1 - 
Vegetatiye functions including; 
breathing.' which takes dti : a 1 .- 
slower, .deeper form.' ‘Equally, 1 
the. body-temperature- falls as 
does the blood-pressure. In brief;: 
nocturnal , metabolism ,<feffers 
-from- 1 -diurnal - •; and can. -be ' 
roughly compared .’ .vetth.-y .an : 
engine Idling instead of- juV 
piu& oh. full throttled • *' *.■ 1 

-. iHardly: surprising, therefore, 
is' it that a . man .who jouriues 
by jet at great speeds over huge . 
instances from west to east- or 
vice versa,, crossing many time - 
zones, may be troubled^ forifie; 
time wffl come - when* * he., 
attempts to obtain high 'power 
from an idling engine; Tbs. 
expect his mentality tq'Lbe' 
independent* of his general- 
metabolism would be- -ias- 
realistic as hoping for abundant: 
crops to be gathered from/ 
rootless wheat - . ; V- 

The problem, of “ jet-lag* is 
surely known'to-most intelligent; 
beings. . Yet foolhardy iadivlT- 
1 duals who fancy . themselves; 

1 immune, to. the. penalties;' ot,-' 
i selfishly ignorant, seniors -who ; 
{- carelessly dispatch their peopre,.. 
and are willing to 'risk Jbehi 
health . and prospects, for; the 
sake of myopic ' cupidity, 
indulge in this folly.. . * ;.V. 

Recently I saw a troubled' 
man who. having spent sqrfte; 
25 hours flying from the .’Fir-" 
East to Britain, found; himself . 
in serious . trouble .because 'he 
not only forgot an important' 
appointment, but . _ artti'aily 
•retained' no memory nr under- 
standing of the instructions: tie. 
had written .to! himself in.' his 
diary before " ’ his- e^rced 



jpt-sing around the world. - jbizarre. Behaviour may take a 
"'. The time it takes- iqr" the foiigCtime' to show themselves 
•^hody-clock”. to ;resynctironise.-m inexplicable trad e-r ever sb«. 
■varies:; with' distances.;' and=. ^ Certain methods, for avoiding 
; speeds, and also, with the' age -'thp '- .ptienomenon have been 
and' state 'of 'health irf ;the advanced. ; In long East to West 
ipdividuat. The young and very or vice, versa trips, several 
-fit executive may recover. fuDy brealm on the way for intervals 
wttbuT.4B. hours. Older ' ^ple.. bf a 'fw days is probably the 
-may. require a ^week or more; best .method. Other less 
.piut, likewise, the ^ infirm "who ■" acceptable Ideas include: the 
may ' also be- affected- in other.' " prq r flight ada ption method ” 
^fays/ A xiiab 0 r jwh&re b y the individual’s night* 
'ftj&y well fluff - - ^ s ’ day : .patterns are altered 
vraqiuxeinents. of ;msulin. dffF^C- ^raduaUy. . Thus; if proposing 
-.from nodmal and also may have.- - ta’fly' iir an easterly directioiL 
problems con cerning ttipes; . of . . the • man : Kas to go to bed one 
^administration.- • - - ; : ^jqux earlier each. night and also 

\’r 'As nocturnal"- and . diurnal ^ . Darrin for an earlier hour 

metabolic processes ~ differ, Opev' bn-'the morrow, tiie number of 
would have thought' that^ the.-;- &ours : being cal ciliated accord- 


scientists Would have Comfr, ; ins td; trie- number- of time-zones 
• ways: ~tfi ti® CTbss«d- K the flight Is 


wife - foolproof „ T _ „ 

determining the. time • [when ^jj be westerly, then the method 
.iiprmriity has. been: reacherf^by';jjs : ''>reWTsed:-- Frankly I think 
the. : estimation : of - excreted .•that. -as’ a'-formula for ensuring 
*1061311011163 which most -relate domestic disaster, it cannot be 
ta - the ' different irates - , of - faulted. . . 


metabolism. 


EmpMeal 


/• As it is. attempts tO:Hjeet the 
problem are empirical . and 
arbitrary. Clinical' obeervation 


Another way suggested is tu 
fly to the -target several days 
early and - thus adapt: but l 
think: that "both .wife and boss 
might well "be' a .little unhappy 
about this. No. the first method 
is -surely the best, and clever 


is all very well., but .certain management can arrange 
;.Circumstahces ; ' defeat '; any matters so^Jhar useful work 


attempt in this direction. After '^ e ^riormed by the 
a:-period such as that occupied traveller, during, the fiight- 
f by- flying fron^ say, ' 

.Japan and back again; - -"When I wrote tm this subject 
wi&Lin a few days,”- sighs and o'ncd before / 1 claimed that birds 
symptoms may -' .be ‘ -' vefy were ; _'%ot L -troubled because 
-apparent. . M^oir^- .lai^s^.v.ibig^ North/South and 

confusion and. fflkorientatitHt , SoultiZNorth- I was slightly in 
may lead l am told that 

they, a re dangerous.- •*: r-.- . so mev birds -bend the rule. The 

Usualiv ; the ■ sufECTer ■ only . ; Aretic , terrf, for -example, 
becomes’ aware ofy-lfis iiriusUal ’. summers iff the Arctic and 
behaviour -on returning koitw. winters in . the Antarctic. Its 
where he is' able "to notice- niis- .route' is reinarkable and covers 
'directions ‘because '' Be v ' sees ;.tio '-fewer than '. 11,250 miles 
'.familar landmarks. ;Qn the out-' and; involves- crossing five time- 
ward journey; ^however, 'things ; .zones. -"But birds are not stupid, 
are different, inaitfrelgn land. .Frequent ' stops on the way 
inhabited by- strsiiige people- solve any- problem. And birds 
with, alien* ways atid’ cliriohs >' have had - same - 70 m years to 
currencieSi -any confasion -may straiShten themselves out; and. 




MM) 


Water supplies and 



Motorway 


NORTH WESTERN Regional 
Health Authority has awarded 
» £U.7m contract to Henry Boot 
Construction as part of the £I8m 
first phase of the new "Hope 
Hospital, Salford. 


development, comprising a four- 
storey building fronted with :a 
two-storey apron and a fifth floor- 
over the hospital main street.-. ; 


Phase 1 is the first major com- 
ponent of a long-term project to 
replace the existing Victorian 
hospital in six major related 
.building phases. 


There will. 4IS0 be; a j link 
corridor to the .existing hospital- 
buildings, part of which will be - 
two storeys high. 


WoTk will start in September 
on this five-storey 22,785 sq m 


With, over 1,000 individual 
rooms in the complex, accom- 
modation .will be broadly- 
distributed . between the five 
major levels. 


Construction will include 
reinforced concrete foundations,, 
structural steel frame, pre-cast 
concrete floors and roof units, 
add brick cladding. The roof top 
iervice zone will be clad in 
Especially designed storey-high 
pre-cast concrete panels. 

The contract also includes, 
ancillary siteworks, sendee 
buildings, road system and ezr 
parks, capable of sustaining the 
existing adjacent 600 bed acute 
illness ward. 


Egyptian glass plant 


MIDDLE -EAST Glass Manu- 
facturing Company of Egypt 
has awarded a contract for the 
construction of a new glass 
manufacturing plant valued at 
approximately £6.3m to George 
Wirapey lEgypt). 

:; The project, situated in a 
suburb of Cairo, covers the 
bomplete processing facility in 
the 2-storey production build- 
ing ( ISO metres long by 20 
metres wide by 22 metres high). 
JEhis building will contain 
furnaces, forming machines, 
sand beneficiation plant, elec- 
tric lehrs, handling and gauging 
machines, . transport and deco- 
rating machinery. Construction 
Of the production building Is 
to be in structural steelwork 
with suspended reinforced floor 


slabs. ’• 

Factory-finished ribbed steel" 
sheeting forms . the cladding to. 
side wails and roof with venti- 
lation by controlled louvre 
openings. Flooring in the 
furnace end, where concrete is 
impracticable, is achieved by 
open-mesh walkways. 

. Other amenities include a 
two-storey administration block 
with all associated finishes, 
compressor house, electric .sub- 
station, pumphouse. LPG plant, 
batching plant and water 
storage facilities. Also included 
are all general siteworks,. hard 
standing "and site services. 

Work has just commenced on 
site with bulk earthworks and 
is programmed for completion 
in two years; 


Lovell gets 
£3m London 


DEPARTMENT of Transport 
has- accepted the-’ £7m-plus 
tender of John Laing Construc- 
tion to build another section of 
the M25 motorway. 

Contract provides for 2 21 
■miles' of dual three-lane car- 
riageway road and is the second 
of three contracts for the M25 
between A13 and A12. Work on 
the remaining section, north- 
wards to the roundabout ' at 
Brook Street on ihe All* is ex- 
pected to start iaLer thi.-: yc^r. 

The Departments Eastern 
Road Constructton Unit has over- 
all responsibility for the ^cb«me 
which has been prepared bv 
Mott Hay and Anderson. 


TWO WATER supply projects 
in the United Arab Emirates 
are to be supervised by Balfours 
Consulting Engineers. 

One of the schemes, the Al 
Hayir Wellfield, is to supple- 
ment the existing potable water 
supplies and Balfour is to 
review present facilities, design 
and supervise construction of 
abstraction boreholes, well 
heads, pumping plant and 
associated works. 


The other scheme calls for 
extensions to the water supply 


network in Al Ain as well 
as repairs and replacements. 
Balfour says the project is 
likely to involve some 500 kra 
of ductile iron pipe with many 
bouse connections and asso- 
ciated polythene pipework. Cost 
nf the work is estimated at 
Dh 180m (about £24m). 

Balfours is also watching over 
two contracts in connection 
with the Al Ain main drainage 
project. In the central area and 
the village of Zakher. about 
100 km of vitrified clay and 
ductile iron pipe are to be laid. 
Other work will involve 2,500 


house conitiictioiis, four sewage 
pumping 1 -stations;' vantflatioir 
systems --ahek standby- ; power 
generatron plaht. The contractor, 
is Consolidated " -Contractors 
International Company. Value 
of the. contract is Dh 111m 
( about - f 15m). . r ..‘. - r: 

In the Al Ain military area 
about 26 km. o[ vitrified, day; 
pipe are to be laid, existing 
drainage improved , and con-, 
nections -made to. military 
properties. Value- of- this com. 
tract Is Dh 21m 1 about f3m). 
The .- .contractor is . Sogex 
Internationa]. 


if The right way 
: ; tobuild 




BVCTORIES OFFICES 
^WAREHOUSES 


CRENOON CONCRETE CO. LTD 


B -..- •- tongCrendoo Bucks. 
■ ” a v ; i -.Tut 208481. 


F airciougb Big foundry project 


Exhorting 

architects 


wins £7m - 


contracts 


New store 


CENTRE POINT and Berkeley 
Square in London are the loca- 
tions for two management fee 
projects by Lovell Construction 
with a total value of £3m. 


by Laing 


Fifteen floors are heing fitted 
out ar Centre Point for the Con- 
federation of British Industrie-*. 

Former rejidence of Clive of 
India, 45, Berkeley Square, is 
being refurbished as the first 
stage of a redevelopment 
scheme. 


Several awards to Monk 


VRIOUS building and civil 
gineervng contracts from sites 
tween Reading and Newcastle, 
tailing just under £4.4m. have 
en awarded to A. Monk and 
impany. . . 

At Reading. Digital Equip- 
^nt Co., has accepted a 
7[t.035 tender for site pre-. 
ratory services, roads, car 
rks and paving, while at New- 
stie. Monk-is remodelling two 
ors of the Eirion Centre for 
e NE1SB. Two mezzanine floors 
e to be constructed and the 
27.73S project includes com- 
ets fitting out, some brick and 
•jckwor!: -plus a small amount 
.demolition. 

In N. Wales a viscose factory 
to be built for Courtaulds 
igineering at its plant at 
igillt. Clwtl. The £1.1 m con- 
ict is for a multi-storey main 
ocess plant building in struc- 
ral steel frame and brick with 
bpjtos wall sheeting and metal 
ck roofing. 

Another project is at Seal 
nd.s. Cleveland for the design 
d construction of an extension 
workshop and garage facili- 


ties for Phillips Petroleum Com- 
pany. The £288.90:1 contract 
calls for metal cladding and 
brick dwarf walls with internal 
biockwork offices and staff ser- 
vices. 

At Warrington, the North 
West Gas division of BGC has 
accepted a £971,000 tender for 
the construction at Hawleys 
Lane of a new district depot 
and office accommodation. . The 
latter is a steel framed structure 
with external cladding and feit- 
covered roof cladding. 

Among civil' engineering pro- 
jects are a sewage treatment 
works for Anglia Water 
Authority. Valued at £878.373 
the contract is at Eye in Suffolk 
and calls for reinforced con- 
crete construction of inlet 
works, grit trap, oxidation ditch 
and three settlir." tanks. 

Finally at Radcliffe. a contract 
for £234,703 has beeu awarded 
for the arch encasement and 
deck reconstruction «f an under- 
line bridge for the London Mid- 
land Region of BR. The bridge 
is the River Trent span of Rad- 
cliffe Viaduct and will be con- 
structed in concrete. 


Involvement of th« contractor 
as an equal member of the con- 
struction team right from the 
start, says the company, enables 
optimum co-ordination of the 
four key areas: design, cost 
control, management and con- 
struction. 


in Cardiff 


TO BE built m the heart nf 
Swansea under a lira contract 
awarded to -John Laing by lAing 
Properties is a new department 
store at St. Mary s Squarte. 

Work has started on the site 
where a three-storey “ develop- 
ment shelf " with basement is 
to take shape over the coming 
15 months. The contract" does 
not include finishings. shOp : fit- 
tings and services to tiie build- 
ings. . 

Covering an area of about 
l.fiOO square metres, ihe build- 
ing will be constructed of re- 
inforced concrete frame on'jnas? 
concrete foundations, clad in 
facing brickwork, with anodised 
aluminium windows. It will 
provide a gross floor area of 
about 5.900 square me res." 

Roof construction will be part 
flat and part pitched, incibding 
dormer windows, and a feature 
of the building will be a covered 
arcade. . 


NEW HOUSING contracts in 
London totalling over £7m have 
boon awarded tn Fairciough 
Building. 

Largest contract is worth 
more than £3.6ni and has been 
placed by the C.LC for Ihe con- 
struction of 104 houses- and 
flals at Thamesniead. The 
homes, designed by GLC archi- 
tects. are due for completion 
late in 3981. 

Anoiner GLC contract, worth 
£450,000. began in .tune this 
year. This is for the completion 
of 173 homes at Ewart Road. 
Lewis’/am. where the former 
main cun tractor went into 
receivership. 

Work for the London 
Borough of Lewisham is valued 
at more than £l.Sm for IOfi 
traditional homes at Lady well 
Lodge South, scheduled for 
completion in iatc summer 1980. 
A community centre is currentiy 
under construction on an adja- 
cent site under a £300.000 con- 
tract for the company. 

Also fnr 1 his council, 45 
homes are being built at Trews- 
bury Road. SE26. under a con- 
tract worth nearly £800,000. 
Work storied nn site lait month 
and iS due for completion in 
October 1980. 


CONTRACT WORK worth £4.6m 
for civil engineering and build- 
- ing at the .aluminium foundry 
' project far West Yorkshire 
Foundries. Leeds, has been 
awarded to Shepherd Construc- 
tion by B.L. Components. 

This is part of the £24.7m 
project to construct a major new 
aluminium foundry which, on 
completion, will be one of the 
most efficient and competitive 
units of a comparable size in the 
world, announces the company. 

Measuring about 200 metres 
by 106 metres the foundry will 
have an initial annual capacity 
of about 13,000 tonnes of 
specialised automotive castings, 
such as cylinder heads, blocks 
and transmission components. 

Work includes foundry build- 


ing J foundations, office and 
amenity bttilding, control build-' 
ings^Apfl- substations, b.ui!dtilg 
works'*. 1 in’ 7 connection ^ with 
mechanical pipework, electrical., 
and jprocess plant- services ami. 
external tvorks. ' 

Maiii single-storey foundry- 
structure will have a steel frame 
acid a ; metal decking roof. Thai."; 
sides 1 . wiH also be clad in metal 
with ; the exception of the- lower, 
two- -metres which will be of 

faring brict- - _V l ■ 

A. two-storey office and ameni- 
ties #]ock, which will also- house 
laboratories,, is to be built al°os 
orifr iade of the foundry. The 
scheme also ^includes the con-^ 
structioh of a weighbridge, gate- -1 
house and extensive car packing 
area^V.'.:- . : 


to save it 


A COMPETITION intended to 
encourage . energy conservation 
has cash awards totalling more 
.than £.5,000 and. will be aimed 
at more than 20,000 architects 
and students- or architecture in 
the" UK announces Ttrermalite, 
^Station; Road. Coleshiil. .Bir- 
jmnghara (Coleshiil 62081). 

~ ^The Ideas Competition calls 
for designs for buildings, other 
: thane dwellings^ based on the 
.latest . thermal insulation legis- 
lation. '. 

Competitors^ must prepare 
designs- 'within :■ certain cate- 
gories where the buildings' 
thermal insolation standards 
for walls, roofs and floors meet 
the.new Part FF of the building 
Regulations. 


r.xiS; 



Tift C3,.„ 

<1 ’«• ^1,-r 


Sects: 


f! 

& ^ 
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£7m Kyle Ste wartawards inbrief 


MIDLANDS Postal Board has 
awarded a £5m job for the con- 
struction of a new bead post 
office at Barrack . Road. 
Northampton, to Kyle Stewart. 


It involves a reinforced con- 
crete buildins on piled founda- 
tions approximately 112 metres 
by 02 metres on plan .and 1S.5 
metres high to main roof level 
with seven basic levels. 


Elevations are mninly clad in 
brickwork with some precast 
concrete cladding and ribbon 
glazing in shallow panes. Scheme 
includes all services, goods lifts, 
kitchen equipment and postal 
mechanisation and access roads. 


hardslandlngs, retaining waHs, 
mains- ; services and " drainage; 
Work will be completed in. the. 
latter pari -of 1381- : r .. 

A- ftirther win is the wntract 
for the construction of "an office 
block at 170-194. Borough High’; 
Street;' JUmdon. for Hollystde. 
This; £2m award provides for. 
the ''construction of a' threes 
storey in situ, reinforced -enn- 
crefce framed building, <m piled 

foundations, with lightweight: 
struclural sieei plant, room- at - 
roof : level. Brick clad with 
alummiura- window's,' the , build-.: 
ing and its drainage; car park- 
ing ind'.laTidscapin'g works" all 
comd under the award. 


9 ExTensions'and improvements 
to the NCR’s. Daw : Mill Colliery 
at Burton on Trent are worth 
about £654,000 under a contract 
awarded to Turriff, Construction. 


• Costa in Construction' has won 
a' contract In excess of to 
'extend W. J. Paniers- premises 
“in Pascoed Street* Windsor. 


«tant jyrf 

K ?* ^ 1 


• Clugsthn Construction will 
desigo-'and- construct an office 
block at KnoZZingley. West 
. Yorkshire; under a £100,000 con- 
tract .awarded by; Croda Hydro- 
carbons. ' • 


TWO-STOREY retail store shell 
work in Hills Street, Hayes, 
Cardiff, has gone to Sir Robert 
McAIpine under the terms of a 
£Llci contract just awarded by 
Capital and Counties Property 
Company. 

Work 1 os a restricted site 
begins in September. The build- 
ing will be a reinforced concrete 
frame on mass concrete founda- 
tions, brick faced externally and 
with anodised aluminium win- 
dov £ It v'ill measure 78 metres 
by 60 metres 02 plan and have a 
floor area of 7.000 square metres. 
Completion is programmed for 
late 19S0. 

Architect is the Elsom Pack 
Roberts Partnership. 


£|m airport 


A CONTRACT valued at oyer 
£ 750.000 has been won by Meats 
Contractors for runway an£f taxi- 


way work at Stansted’ Airport 
Agf 


Awarded by Redlatid Aggre- 
gates. main contractor foe. the 
British Airport Authority", the 
contract is due for completion in 
under six months. Much of the 
work is to be carried 00 1 at 
night. 

llenrs will be carrying out 
excavation work fnr the provi- 
sion of service ducts for i new 
run-ray lighting system. 


A COMPLliTKLY self-contained 
village in Riyadh, ‘Saudi Arabia, 
will be built by Victor System 
Homes under a contract worth 
about £Jm awarded by Modern 
Arab Contractor. 

Complex will comprise family 
houses, a club room, swimming 
pool. electrical generators, 
water pressurisation plant and 
a sewage treatment plant and 
the entire village will be land- 
scaped and contained within a 
perimeter wall. 

Company is responsible for 
the entire design and layout of 
the village, all architectural, 
mechanical, electrical and main 
services. 


PLANT HIRE operators and 
those working in the construe^ 
tion industry might well be able, 
to make use of a new series of 
trolley mounted, single pha.se 
generating sets introduced by 
Jonlay Engineering Co.. Upping- 
ham, Lfics. (0572S2 2831). 

.. Driving power is provided 
from the Lister ST range of 
diesel engines and outputs 
range from 3,5 kVA to i£5 
kVA. 

Generator and engine have 
anti-vibration mounting to a 
robust chassis, says Jonlay, with 



four large diameter wheels and 
draw; bar. 

Ail units: -are- complete ^Vrith 
changeover'. . switch, ;• -circuit 
breaker - and ample -• socket 
outlets. . i - • 


•r' A- Central - Lancashire New 
Town .housing contract worth 
£L8m. : bas ' been, awarded' to 
Cruden •' Construction and will 
■formjj&ft of the new logo I Vil- 
lage^' north of .Pretton, • provid- 
ing \ S45 ■ dwellings. Overall 
scheme is-.planned around a. new 
golf course and includes 2,000 
houses plus areas of .'woodland. 
There Wifi also be a new school 
and two village centres. - - 


th *v 
Sih?^ 


9 Burroughs Machines ia to 
build 3t 70.000 sq ft facility With 
mar| » rapturing plant,, ware h'o us- 
ing*' and' offices on- Deeside 
Industrial Park.'Clwyd, on a five-, 
aero.. site which British Steel 
Corporation is developing in 
conjunction with the Welsh 
Development Agency. Builder 
is Hcwgate and the structural 
cost "rs nut at £4m. 


O J.-Long and. Sons. (Bath) has 
.won a £400,000 x.on tract for. the 
construction of a 24-bedroom 
exfeiisionr Ur the' south elevation 
of the Francis Hotel in Queen 
. Square. Bath. Extension will be 

. finished in " Ashlar Stone especi- 
..ally quarririJ. by Jhe Bath and 
Portland Company arid the roof 
•witt be of -timber with Spanish 
slates. 
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'black markets’ 


WHEN I lived with my parents 
in North West London there 
was a lady who used to come 
every week to do the ironing. 
This lady had all the character- 
istics of a working-class Tory; 
«*>nd in fact had formerly been 
one. The person responsible for 
her conversion was Mr. Henry 
Brooke as he then was, who 
was Minister of Housing in the 
late 1950s. The house she had 
rented had been affected by the 
decontrol measures of the 1957 
Act. As a result she could no 
longer live there and had to 
move to Neasden. with many 
mutterings against Mr. Brooke, 
whom she never forgave to the 
end of her days. 

Mrs. Clyde — as I will call her 
—had a point. It is perfectly 
true that rent controls are more 
effective than bombing in 
destroying rented accommoda- 
tion. IF a properly functioning 
market in rented accommoda- 
tion could be recreated, this 
would do far more to reduce the 
sustainable unemployment rate 
than the expensive network of 
subsidies and public spending 
which goes by the name of 

regional policy. 


The problem is that, once the 
folly of rent controls has been 
committed, their abolition does 
cause a redistribution of income 
against the tenant. This is not 
always a redistribution against 
the poor but it certainly leads 
to a disappointment of legiti- 
mate expectations, as in the case 
of Mrs. Clyde who had been pay- 
ing a pretty nominal rent for 
decades without any realisation 
that this was liable to change. 

But one can recreate a rental 
market without these adverse 
consequences. The sale of coun- 
cil houses to tenants, whatever 
its other merits and defects, 
actually reduces the supply of 
houses to let. The suggestion of 
Mr. John Stanley, the Minister 
for Housing and Construction, 
for short-term agreements 
under which the landlord would 
have the certainry of reposses- 
sion — and the rents would pre- 
sumably be mutually negotiated 
— is a step in the right direction. 
But it is a limited one, applying 
by definition to new lettings. 

Yet there is a way of squaring 
the circle and introducing a 
large measure of de facto de- 
control, while in fact improving 
rather than impairing the lot 
of people in existing controlled 
tenancies. The principle is the 
simple one of secondary mar- 
kets. All that is required is for 
council — and possibly private — 
tenants to be able to relet their 
properties on longer or short 
leases at free market rents. This 
reform would release to the 


market many bouses too large 
or otherwise not realty required 
by council tenants, hut clung 
on to at present because of the 
high net cost of a move. A 
secondary market of this kind 
would also bring down house 
prices and reduce “ key money ” 
in the private rented sector. 
(The plan is described in my 
Institute of Economic Affairs 
Paper. Participation Without 
Politics.) 

Accommodation 

Secondary transactions do in 
fact occur, but are stamped on 
by the strong arm of the law. 
For instance, a so-called scandal 
came to light a few years ago in 
the London borough of Tower 
Hamlets where immigrant fami- 
lies *' desperate for accommoda- 
tion" were “jumping the hous- 
ing queue by buying council 
rent books.” One family was 
reported to have paid £460 for 
a Sat and another £800, in addi- 
tion to the normal weekly rent 
which they continued to pay to 
the Council. The Press report 
showed a photograph of the 
eviction of a family who had 
lived for two years in a flat 
acquired in this way. They were 
“ being interviewed by a social 
worker and were now in 
council care." as a result of 
entirely sensible action. 

The main reform required if 
such a secondary market is to 
be legalised is a clear definition 
of the terms of existing council 
tenancies. At the moment they 
have no definite length of life 
and their disposition on the 
departure of a tenant (whether 
to a member of the previous 
family or not ) is within the 
discretion of the local council. 
Treat the council tenant — and 
all occupants of controlled 
tenancies — as fully responsible 
adults, enjoying the right not 
merely to paint their garden 
walls as they wish, but to 
transfer their rights on the 
market, and many of our prob- 
lems would disappear. 

This is not a miracle solution, 
but simply an application of the 
principle that if we are landed 
with below-market prices for 
any commodity, which then has 
to be rationed by coupon, queue, 
or official edict, the evils can 
be reduced by allowing a secon- 
dary free market to develop in 
the rights to the product in 
question: Thus if the energy 
fanatics had their way and we 
had to have petrol . rationing, 
much the most efficient- and 
equitable system would be te 
legalise what will otherwise be 
a flourishing black market in 
petrol coupons. But the place 
to start wirh such o legalised 
secondary market is the rented 
sector. 


IT IS a commonplace for a 
worker engaged on a particular 
job over a number of. years, to 
be told that his employer’s busi- 
ness is being transferred and 
that for the future some one 
else will be paying him for 
performing precisely the same 
job. The question is whether 
the two periods of employment 
are regarded as continuous 
employment so as to confer a 
right to redundancy . payment 
under the Redundancy Pay r 
ments Act 1965 for the whole 
time if and when the worker is 
dismissed by the later employer 
for redundancy. 

Four years ago the Court of 
Appeal held that the presump- 
tion of continuity of employ- 
ment laid down in the Act was 
not confined to the case where 
there had been only one 
employer, but applied where 
there had been a change of 
employer with, no change in 
job. 

In Erenden v Guildford City 
Association Football Club Ltd." 
the Court, headed by Lord Den- 
ning, went on to say that even 
if that was not the right con- 
struction of the Act, since the 
employer had told the worker 
that his employment would be 
regarded as unbroken on the 
transfer of the business to a 
new employer, the club could 
not go back on that agreement 
and had to pay redundancy at 
the rate for the whole period of 
the two employments. On both 
counts the House of Lords in a 
recent appeal raising the same 


issues has resoundingly reversed 
the earlier decision. (Secretary 
. o; State Jot Employment v 
Globe Elastic Thread Co. Ltd.)- 

In Evenden’s case a football 
club and its supporters’ club 
were separate ■’ organisations. 
The worker was 'employed by 
the supporters’ dub as a 
groundsman from August, 1955, 
to November, 1968 when he was 
transferred to do the -same job 
by the football club. At the 
time of the transfer, all con- 
cerned agreed that the worker's 
service should be regarded as 
continuous. 

In March, 1974, the worker 
was dismissed on the demise of 
the football club. He claimed 
redundancy payments of £459 in 
respect of 19 years’ service but 
the now defunct National Indus- 
trial Relations Court gave him 
only £127, based on six years' 
service. 

A distinctive feature of the 
legislation is that while any 
employer can make any 
arrangement he likes' with his 
workers for paying them com- 
pensation on becoming redun- 
dant, the Act allows payment 
only under strict conditions. 
Since the Minister is liable to 
make a rebate to the employer 
of half of any redundancy pay- 
ment (and the whole amount if 
the employer goes into 
liquidation), that liability is con- 
ditional upon the employer 
being liable- to pay, and having 
paid, a redundancy payment 
under the Act.. 

Continuous. employment is not 


defined in the Act, but section 
9(2) provides that “ a person's 
employment during any period 
shall, unless the contrary is 
proved, be presumed to have 
been continuous.?. “The excep- 
tion of continuity, it -was argued, 
was capable of including not 


could have no other meaning in 
that context other than 
“employed by the dismissing 
employer," and “continuously" 
could only mean “continuously 
employed by that employer.” 
Section 4(2) applies only to the 
case of one employer, that is the 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


only the case of a man’s employ- 
ment with the employer who has 
terminated his employment, but 
also the case where a man has 
been successively employed by 
more than one employer. 

New decision 

Having reviewed the scheme 
of the Act with reference to 
various of Its provisions. Lord 
WUberforce stated that argu- 
ment was “unmaintainable and 
contrary to the whole scheme of 
the Act" It was refuted 
unambiguously by the very first 
section which states: “ Where 
... an employee who has been 
continuously employed for the 
requisite period (a) is dismissed 
by his employer by reason of 
redundancy . . - then . . . the 
employer shall he liable to pay 
to him a sum of money ” calcu- 
lated in accordance with the 
Act. 

Lord ‘ WUberforce observed 
that the word “employed" 


dismissing employer, and does 
no more than to relieve the 
employee of the .necessity of 
proving continuity, that' is;' that 
no break in the employment has 
occurred. The presumption of 
continuity was necessary, for; 
example, due to inadequate 
access to the employer’s records. 

What then about the agree- 
ment between the employer and 
employee that the change in 
paymaster would not break the 
continuity of the employment? 
No doubt there would be a bind-' 
ing contract with the employee 
that. the worker would retain the 
benefit of bis previous employ- 
ment, for which he could bring 
an action for damages. This 
factor had led the lower courts 
to avoid the multiplicity of 
actions .1 that would result if 
employees had to sue in contract 
in the Comity. Court as well as 
claim redundancy payments in 
the Industrial .Tribunals/-. -But" 
such a contract could not be . 
concerted. Jnto a legal weapon 


to stop the. employer, daipung. 
; that there had been a break in 
continuity. 

And even if that were possible 
in law, it could only affect the- 
employer and his. employee. 
The Redundancy Payments Act 
1965 established • a system 
whereby employees were -com- 
pensated by redundancy pay- 
ments calculated jn: accordance 
. with the Act In certain circum- 
stances an employer who made 
a redundancy, payment could, 
obtain a rebate, of a proportion 
of Uiis payment from the 
Redundancy Fund administered 
by the Secretary, of State for 
Employment. Whatever the 
employer agreed with his em- 
ployee, it could not conceivably 
bind the Minister. 

■k * * 

IT LOOKS very much as if five 
Law Lords will. be summoned 
back from their holiday retreats 
to hear the appeal of the. Ross- 
jmiiwter company complaining 
against the breadth of the’Taid 
by the Inland Revenue on their 
premises and seizing a " vast 
quantity of documentation in. 
connection with investigation 
into tax evasion. 

The Court of Appeal ^ being, 
reconvened hurriedly to hear 
the appeal from the adverse 
ruling by the Divisional Court 
which sat a day past the --official' 
.ending- of the law- term. .Three , 
"years ago the Hohse "of 'LdrdJJ: 
similarly sat until August 2 to*, 
complete an appeal by the 
Secretary of State for Educa- 
;tiori m the ..TSmeside- case. Bujr 


.ope -jjas to go backr-to 1981 for 
the lift tune the House of Lords 
sat in . vacation; it then heard 
two . . murder appeals from 
Northern Ireland when capital ; 
punishment was still in opera- \ 
tion. 

" Whether the case /has to be 
heard by the- Ho «se of Lords 
and not by the Court of Appeal 
. depends an the judgment from 
which an appeal is brought 
being "in. a criminal cause, or 
matter/' The search and seizure • 
by the Revenue was in pursu- 
ance -of a search warrant issued 
by Judge Leonard, QC (the new 
Common Sergeant), at the Old 
Bailey, If it is in a criminal 
cause or matter, the appeal 
must go direct to the Lords; 
the Court of Appeal would have 
no jurisdiction. Whether the 
case is criminal depends on the 
nature and character of the 
proceeding in which the remedy 
is sought 

IS the direct outcome of the 
proceedings to render the seizure 
of some of the documents is a 
trial and punishment for an 
alleged offence, ft would be a 
criminaL matter. The problem 
is that at this stage there are 
no criminal proceedings afoot, 
only a preliminary step in a 
criminal investigation. If the 
Court of-AppeaJ feels it Wishes 
- td . spate the House, of Lords the 
Tfieefd' to hear th& -appeal in the 
■ ijoming days.-tt znay- reflect that 
the case may still-go higher, on 
appeal from, .that, court, hut 
; Ibter on. 
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Top Australian jockey 
makes welcome return 


IT IS WELCOME news that 
Harry White, the. Australian 
jockey, who rode such an un- 
flustered race to get Greenland 
Park home in last season's 
Queen Mary Stakes at Royal 
Ascot as the William Hastings- 
Bass filly began to show signs 
of inexperience, will be back 
with us next year. 

White, again champion ■ of 
Victoria with 52 winners to his 
credit — a third Melbourne Cup 
triumph — will be based with 
Greenland Park’s stable 
throughout the 1980 season if 
all goes according to plan. 

No one would dispute that 
in Scobie Breasley and. Bill 
Williamson, Australia -was 
represented in Europe until 
recently by two masters of their 
craft. 

Roy Higgins, runner-up to 
White in Australia, who at one 
time nearly joined Warren 
Place as a replacement ■ for 
Sandy Barclay, and White are 
two of the finest jockeys in the 


world today. I am sure 
Hastings-Bass will have no 
regrets about renewing the 
association. 

' Hastpigs-Bass' hsid ' plenty of 
time to assess White, for he 
learned a good deal of his craft 
with Australia’s ■ two leading 
trainers, Tommy Smith and 
Bart Cummings. 


RACING 

BY DOMINIC WIGAN 


Looking ahead to . 1980. 
Royal Ascot's four-day meeting 
opens on June 17; and the 201st 
Derby will be run 13 days 
earlier. The jumping season, 
which 1 has . been stretching 
further and further into the 
summer, is due to end on the 
last day of May with an after- 
noon card at Stratford and an 


evening card at Market Rasen 

This afternoon. Clive Brit- 
tain, the Newmarket trainer, 
attempts an ambitious double 
He saddles Standaan for New 
castle's Northumberland Sprint 
Trophy and, -45 minutes later, 
The Sandford for Nottingham’s 
Stewards Cup. 

Brittain, .who .does well at 
York, has -another ambitious 
plan, for Lasko Floko will take 
on the best- there in the Benson 
and Hedges Gold Cup. 


NEWCASTLE 

2.30 — Sing Willow** 

3.00 — Hot Prince 

3 JO — Valeriga*** 

4.00 — Jacenitor 

4.30 — Speedy Call 

5.00 — Gigantea 

NOTTINGHAM 

2.15 — pijariz 

4.15 — The Sandford* 



BBC 1 

t Indicates programme in 
black and white 
6.40-7.55 am Open University 
(Ultra-high frequency nniy). 9.50 
Magic Roundabout. 9.55 
Jackanory. 10.10 Don and Pete. 
10.15 Desert Adventure. 10.40 
Take Hart. 1.15 pm News. 1.30 
Trumpton. 123 Home On Sunday. 
4.13 Regional News for England 
(except London >. 4.15 Piny 

School (as BBC-2 11.00 am). 4.40 
Roobarb. 4.43 Jigsaw. 5.10 Big 
John. Little John. 5.35 The 
Worn hies. 

5.40 News. 


5.55 Nationwide (London and 
South-East .only). 

620 Kick Start 

6.50 Ask The Family. 

7.13 Explorers of the Deep. 

8.00 “ Star ! " • starring Julie 
Andrews (part I). 

9.00 News. 

9.25 “ Star ! " (part 2). 

11.10 World of Panorama: Who 
Killed Georgi Markov? 

12.00 Weather/Regiona) News. 

All Regions as B3C-1 except 
at (he following rimes; — 

Scotland — 5.55-6-20 pm Report- 
ing Scotland. 12.00 News and 
Weather for Scotland. 

Wales— 1.30-1.45 pm Pili Pala. 
5.55 Wales Today. 6.15^28 
Newyddion. fi.50-7.I5 Tomorrow's 
World. 12.00 News and Weather 
for Wales. 

Northern Ireland— 4.134.15 pm 
Northern Ireland News. 5.55-6.20 


F.T. CROSSWORD PUZZLE No. 4,046 



ACROSS 

1 Current among a hundred as 
a plug (6) 

4 Slanders the Irish among the 
snakes (8) 

10 Is a fish allowed a cake? ( < ) 

11 A slippery customer in the 
band — it’s staggering <7i 

12 One short month is required 
for the enclosure (4) 

13 Right in the middle of a dull 
community (4. 6) 

15 A friend is after the engineer 
— is that so? t6) 

16 A certainty the favourite- 
scrap it (7) 

20 Board for the Senior Citizen 
(7) 

21 Annoyed to leave port (3, 3) 

24 Offers resistance like Jack- 

son (10) 

26 Fit courtship (4) 

28 Look to the beginning— the 
craft is no more (4, 3) 

29 An invention intended, we 
hear, to accompany fruit 
(7) 

30 Grateful to be released <S> 

31 Cases of speed in the Civil 
Service (6) 


DOWN 

1 Records &£ attempt in fabric 
(8) 

2 English novelist with a name 
for -pacifism (9 j 

3 Possibly slow but wise fliers 
(4) 

o Stepping out with a division 
under a good man (S) 

6 This examination makes the 
team a little cross (6-4) 

7 Work means money in the 
street (5) 

8 Soldiers come up to catch 
the seal (6) 

9 Exorbitantly precipitous (5) 

14 The start of the Beatitudes 
(7, 3) 

17 Profit from motel menu (9) 

18 Contend with Sussex town 
after a party (2, 6) 

15 Laws made by Utah in 
America (8) 

22 Gee! Room at the inn for 
him (6) 

23 See the Labour split (5) 

25 Bird finds us in a rising Con- 
stellation 1 5) 

27 The Prince of Ballet (4; 

The solution or Iasi Saturday’s 

prize crossword will be pub- 
lished with names of winners 

next Saturday. 


Scene Around Six. 12.00 -News 
and Weather • for Northern 
Ireland. 

England — 5.55-6-20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): South 
Today f Southampton!: Spotlight 
South-West (Plymouth). 

BBC 2 

6.40-7.55 am Onen University. 
11.00 Play School. 

.4.50 pm Open University. 

6.55 Pick of the Philpott File. 
.7.45 Mid-evening News. 

7.55 For Valour. 

8.10 The Waltons. 

9.00 Poacher Sings Country. 
9.25 Inside Story. 

10;15 Best of Brass. 

10.50 Return Call to Brass 
Tacks. 

11.00 Late News. 

11.15 Closedown reading. 

LONDON 

IBA programmes are subject to 
interruption because of an 
industrial dispute 

9.30 am Beyond the Moon? 

10.00 The Open Air. 10.30 
Cartoon Time. 10.45 Richard 
Pearse. 1L35 The White Stone. 

12.00 Jamie and toe Magic 
Torch. 12.10 pm Rainbow. 12.30 
Emmerdale Farm. 1.00 News 
plus. FT Index. 1.20 Thames 
News. 1.30 All About Toddlers. 

2.00 Rumpole o( the Bailey. 3.00 
Monday Matinee; “ Sidekicks.” 
4-20 Clapperboard. 4.45 Why 
Can’t I Go Home? 5.15 Oh Boy! 

5.45 News. 

6.00 Thames News. 

6.05 Thames Report. 

6.35 Crossroads. 

7.00 Britain’s Strongest Man. 

7.30 Coronation Street. 

8.00 Spooner’s Patch. 

8.30 World In Action. 

9.00 Best Sellers: “ Studs 

Lonigan.” 

10.00 News. 

10.30 Best Sellers ( continued ). 
11.15 Thriller. 

12.30 am Close: Cyril Sbaps 

reads pole try. 


All IBA Regions as London 
except at the following limes:— 

ANGLIA 

10.30 am Andy's Pony. 10.56 Hflar 
Today. 11.ZO The Paoer Lada. 11.50 
O-scar and the Gioat Woofaroo. 1.25 pm 
Anglia Warn. 2.00 Heus sparry. 2.25 
The Love Boat. 3.20 Rumpole of the 
Batley. 6.00 About Anglia 11.15 
Doctors’ Private Lives. 12,15 am 
Reflection. 

ATV 

10.30 am Dick Tracv. 10.35 Seeeme 
Street. 11.35 Ghost Busier® 1.20 pm 
AT*' Newsdesfc. 3.00 Movie Matinee: 
’’ Mobile -Two,". 6.00 ATV Today. -11.15 
Police Surgeon. 11.45 Something 
Oitterent. 

BORDER 

10.30 am Andy’s Pony. 10.55 Hear 
Today. 11.20 The Paper Lads. 11.50 
Oscer.- 1.20 pm Border News. 2.00 
HoiiB«oarty- 2-35 Fireside Theatre. 3.20 
Rump&le of the Bailey. 5.15 Cabbages 
and Kings. 6.00 Looks round Monday. 

6.20 The Sound of . . . Marion 
Montgomery. 11.75 The Do-gooders. 
12.00 Barney Miller. 12.30 am Border 
News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News 
and 'What’s On Where. 3.00 Hie 
Monday Ma tinge: ” Lucas Tanner '* 6.15 
Cabbages and Kinos. 6.00 Channel 
News. 6.10 The Beverley Hillbillies. 
10.28 Channel Late News. 11.15 Family. 
12.10 am News and Weav.hc.-r in French. 

GRAMPIAN 

9.2S am First THinn. 10.30 Tcchno- 
flBsh. 10.56 Hear Today. 11.20 The 
Paper Lads. 11.45 Oscar and the Great 
Wooieroo. 1.20 pm Grampian News 
Headlines. 3.00 Monday Matinee: " The 
Family That Nobody Wanted.”' 6.00 
Grameijn Today. 605 Flair. 11.15 
Reflections. 11.20 Survival Special. 

12.20 am Gramcrcn Late Night Head- 
lines. 

GRANADA 

10.30 am Sesame Siroer. 11.2 S Volley 
ol the Dinosaurs. 11.45 A Handful of 
Songs. 120 pm Dick Tracy' 3.00 
Monday Matinee: ” This lo The West 
That Was.” 5.10 Foil* the Cat. 5.15 
Crossroads. 6 -DO Granada News. 6.06 
The Rcrhde Reports. 6 30 Gel oame In. 
11.15 Colgate World Mi«d Golf 
Championship. 


Newvddion Y Dydd. 6.00-6 22 Y Dvdd. 

HTV West— As HTV General Service 
except: 1.20-1.30 pm Report Weat 

Headlines, 6.22-7.00 Report West. 

SCOTTISH 

10.30 am Andy's Parry- 10.55 Hear 
Todoy. 11.20 The Paper lade. 11.45 
Oscer. 1.25 pm News. 3.00 Monday 
Matinee: " Killer Bees.” 5.15 Popeye. 
5.20 Crossroads. 6.00 Scotland Todav 
— Summer Extra. 8-20 Crimedaek. 6.45 
The Sounds of . . . Marian Montgomery. 
11.16 Late Call. 11.20 Festival Cinema. 
12.05 am The Master Builders. 

SOUTHERN 

10.30 am Andy's Party. 10.55 Hear 
Today. 11.20 The Paper Lada. 11.45 
Oscar and the Great Woofaroo. 1.20 
pm Southern News. ZOO Housepnrty. 
2.25 The Love Boat. 3.20 Rumpole of 
the Bailey. 5.15 Dick Tracy Cartoon. 
5.20 Crossroads. 6.00 Day by Day. in- 
cluding SouUisport 11.13 Southern 
News Extra. 11.25 The Electric Theatre 
Show. 11.55 Farm Progress. 

TYNE TEES 

9.2S am The Good Word followed by 
North-East News Headlines. 10JQ 
Andy's Party. 10.55 Counterpoint. 11 JO 
The Papor Lads. 11-45 Oscar and the 
Great Woofer oo. 1.20 pm North-East 
Nows end Lookeround. 3.00 Monday 
Matroeo. 5.15 The Beat Disco in Town. 
6.00 Northern Life. 11.15 Jazz Niaht. 
12.05 e.m. Police Surgeon. 12^0 
Epilogue. 


HTV 

10.30 am Andy s Party. 10.55- Hoar 
Today. 11.20 The Pdpur Lads. 11.45 
Oscar and the Great V/aoleroo. 1.2B 
pm Report West Headlines 1.25 Raport 
Wales Headlines. 3. DO The Monday 
Mctmee: ” Emily. Emily .’’ 5.15 The 

Undersea Adventures of Captain Nemo. 
5 20 Crossroads. 5.00 Report Weal. 
6.22 Report Wales. 11.15 Michel 
Loo rand and Friends. 

HTV Cymru r Wales — As HTV General 
Service except: 1.20-1.25 pm Penewdau 


ULSTER 

10.30 am Andy’s Party. 10.56 Counter- 
point. 11.20 The Paper Lade. 11.45 
Oscar, 1.20 pm Lunchtime. 3.00 
Monday Maunoe: " And No One Could 
Sava Her.” 4.18 Ulster News Headlines. 
5.15 Cartoon Time. 6-20 Crossroads. 
6.00 Ulster Television News. 6-15 
Family Matters. 6.30 The Mary Tyler 
Moore Show. 11.15 Colgate World 
Mixed Golf Championship. 12.16 am 
Bedtime. 

WESTWARD 

10.30 am Andy's Party. 10.55 Counter- 
point. 11.20 The Paper Lada. 11.45 
Oscar and the Great Wooferoo. 12.27 
pm Gus Honey bun's Birthdays. 1.20 
Westward News Headlines. 3.00 The 
Monday Marines: “ Lucas Tanner.’’ 

G.15 Cabbages and Kings. 6.00 West- 
ward Diary and 5poru Desk. 10.28 
Westward Late News. 11.15 Family. 
12.10 am Faith lor Lire. 1215 West 
Country Weather and Shipping Fore- 
cast. 

YORKSHIRE 

10.30 am The Herbs. 10.45 Canada 
— Five Portraits. 11.35 The Roman Holi- 
days. 1.20 pm Calender News. 3.00 
Untamed Frontier. 3.25 Stars ■ on Ice. 
3. SO The Sullivans. S.15 University 
Challenge. 6.00 Calendar (Emley Moor 
and Belmont editions). 11.15 The 
Do-gooders. 12.00 Barney Miller. 


RADIO l 

(S) Stereophonic broadcast 
4 Medium Wave 

5.00 am As Radio 2. 6.00 Andy 

Peebles. 9.00 Simon Sates. 11.00 
Radio 1 Roadshow. 12.30 pm News- 
beat. 12.45 Paut Bumoit 2.00 Tony 
Blackburn. 4-31 Paul Gambaccmi. 7.00 
Stayin’ Alive. 8.00 Mike Read 9.50 
Newebeet. 10.00 John Peel (Sj. 12.00- 
5.00 am Aa Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Derek 
Hobson f SI . 7.32 Terry Wagon (S). 

10.03 Jimmy Young (5) 12.15 pm 

Waggoners' Walk. 12^0 Pate Murray's 
Open House (5) 2.15 David Hamilton 

fSJ. 4.15 Much More Music (S). 5.00 
News. 5.05 Waggoners’ Walk. 5.20 
□on Durbridge (S). 6.45 Sports Desk. 
7.02 Music from the Movies (S). 7.30 
Snorts Desk. 7.33 Alan Dell with The 
Danes Band Cays, and at 8.02 The Biq 
Band Sound IS). 9.02 Humphrey 
Lyttelton with The Beet of Jan on 
Records IS). 9.55 Soons Desk. 10.02 
Funny you Should Asle. 10 JO Star 

Sound. 11.02 Round Midnight, includ- 
ing 12.1X1 News. 2.02-5.00 am You end 
the Night and the Music (Si. 

RADIO 3 

J6.S5 am Weather. 7.00 News. 7.05 
Overture, pert t (S) 8.00 News. 8.05 

Overture, part 2 fSJ. 9.00 News. 
9.05 Tins Week s Composers: Ireland 
and Scott (S). 9-55 ReBDighi and 

Szymanowski 5 eng recital (S). 10.3S 


Coull String Quartet, pan T IS). '11.15 
In Short I talk). 11 .25 Coull String 
Quartet, pan 2 (S). 12.05 pm Bridge. 
Ireland and Scott IS). 1.00 News. 
1.05 Music for Ballet IS). 2.00 British 
Organ Music |S). 2.^ Mslinee 

MusicbIb (S). 3.3S New Records (S). 
4.55 All Together Now. 5.25 Homeward 
Bound 1 3 ) . *5.45 News. *5 50 Home- 

ward Bound. 16.15 At Home. 7.10 
Pied Piper (SI. 7.30 Proms '79, part 1: 
Sibelius. Ireland <S). 8.15 The UvmR 
Poet: George Mackey Brown. 8.35 
Proms ‘79. part 2: Shostakovich (Si. 

9.45 Someone Else (story by Frtdorle 
Rsphnal). 10.15 Debussy. Schumann 
and Reimann song recital, part 1 (S'. 

10.45 Interval Readina. 10.50 Recital, 
part 3. 11.25 Jazz m Britain (S). 11J56- 
12-00 News- 

VHF only— 6.00-7.00 am and 1 5.45- 
7.10 pm Open University. 

RADIO 4 

6.00 am News Briefing 6.10 Fanrinp 
Week. 6.25 Shippinq Forecast. 6.30 
Today, including 6.45 Prayer tor th* 
Day: 7.00. 8.00 Today’s News: 7.30, 
8.30 News Headlines; 7.45 Thouqht (or 
the Day. B.4S 7fte Enchanted Places. 

9.00 News. 9.05 Start the Week with 
Richard Baker. 10.00 News. 10.05 
WildMo. 10 30 Dail> Service. 10-45 
Morning Story. 11.00 The Survivor 
Syndrome. 11 45 Listen With Mothor. 

12.00 News. 12.02 pm You and Youi$. 
12.27 Brain cl Britain 1B79 (SI . 12-56 
Weather: presremm* news. 1.00 The 
World at Gfte. 1.00 The Archers.’ 1-BS 
Shipping Forecast. 2.00 News.- Z-QZ 
Woman's Hour. 3-00 News. 3.05 Alter- 


noon Theatre. 4.35 Story Time. 5.00 
PM: New* magazine. 6.60 Shipping 
Forecast. 5.55 Weather; programme 
newa. 6.00 News. 8.30 I'm Sorry t 
Haven't A Clue (S). 7.00 News. 7.05 
The Archers. 7.20 From Our Own 
Correspondent. 7.45 The Monday Play 
(SI. 9.15 Many Happy Returns with 
xrevellor Jonathan Hew at. 8.30 Kaleido- 
scope. 9.58 Weether. 10.00 The World 
Tonight. 10.30 The Charlton Interview. 

11.00 A Book at Bedtime. 11.15 The 
Financial World Tonight. 1130 Unfor- 
B enables. 12.00 Newa. 

BBC Radio London 

5.00 am As Radio 2. BJ30 Rueh Hour. 
9-03 London Live. 12.03 pm Cell -In. 

2.03 206 Showcase. 4.03 Home Run. 

7.03 Black Londoners. 8.00 Break- 
through. 10.03 Late Night London. 
12.00-5.00 am As Radio 3. 

London Broadcasting 

5.00 am Morning Music. 8.00 The 
AM Show with John Perkina and Steve 
Wood. 10.00 Open Line. 1.00-800 pm 
LBC Raportn w>th George Gala at 3.00. 

8.00 Afier EJgftt. S.00 Nig hf line. 12.00 
LBC Reports. 1.00 ant Night Extra. 

4.00 Monty ar Large. 

Capital Radio 

6.00 am Graham Dana’s Breakfast 

Show (St. 9.00 Mika Smith (S). 12.00 
Mika Allan (5). 3.00 pm Roner Scott 
(5). 7.00 London Today (SI. 7-30 

Adnsn Loves Open Lina rgj. • gjjg 
Alan Freeman (51. 11.00 Ko'rry Jubv's 
Late Show (S). 2.00 am Night Flight. 


ENTERTAIN M ENT Gl I DE 


OPERA & BALLET , 

CO’- 1 SCUM. Credit Cants. 01-240 5256. 
ftaservsttani 01-836 3161. . 

ENGLISH NATIONAL OPERA 
Wed 7.30: Tfca Rhtneaofd- Thure and 
Fit 7.2OL0IC Fiedcmuuil. 5 It S.30: The 
Valkyrie. 104 balcony sens avail from 
10 am on . day of pert. 


RCYAL FESTIVAL HALL. 01-928 3191. 

GALA BA&r^5EASO*< ' 
Maine Gielgud. Toko Mon shire. Galina 
Ssmsora. Martin* van Hamel. Jonathan 
Killy. Kelvin McKenzie. Peter ScJiautuM. 
Tatsdura Shimizu Gala Ballet Orth.:, 
and Caros de ballet. Act 2. Swan Lake. 
Act 3 Steeping Beauty and a selection 
of Popular divertissements. Final Peris. 


ROYAL FESTIVAL HALL. 01 -928, 31 91. 
U til Aus. 29. Evs. 7.30. MaL Sat. 3. 

LONDON FESTIVAL BALLET 
Until Sat- ROSALINDA Tonight. Kan. 
R uinne. Abo 22 *-a 29: LA SYLPH IDE. 


SADLER’S WELLS THEATRE, Rosebery 
Are., IC1. 837 1672. Until Aug 18. 
dance theatre of harlem - 

EM. 7.30. MaL Sat. 2.30: Instant CC. 

Bookings on 837 7734-9505..- 

Tonight and Tomor: Shapes at Evening. 
Adigictto No 5. The Greatest (pss de 
deux). Le C area tre (pas de deux). Forces 
ot Rhythm. 


• “THEATRES 

■ra? MTBt 8.0^ Ma£«. 

“ t MN 5 '° R D 0 D *GL d R !' 3D 
GEMMA CRAVEN 
OlANC LANG TON 
ANDREW C. WADSWORTH 
DAVID HEALY.lg 
. - SONGBOOK 
. ~ - A new musical bv 

MONTY NORMAN a.id JULIAN MORE 
- A TOUCH OF MUSICAL MAGIC.” 
NOW, ’’ THIS STUNNING OCCASION 
THE BEST BRITISH MUSICAL, OF -THIS 
YEAR AND A FEW GSNE BY.” FIN. 

■ TIMES. “VERY FUNNY OFTEN 

HILARIOUS. RECEIVED WITH DE- 
LIGHT." EVG. STAND. "THE CAST IS 
BRILLIANT." EVG. NEWS. . 


GREENWICH THEATRE. CC. 01-SS8 7755 
Even ngs it B.OD, Mats. Sat. 2-30. 
IRENE HANDL. AMANDA BARRIE In 
TEN TIMES TABLE by Alan Ayckbourn. 
■■ Non-stop laughter." .Daily Mirror. . 


HAYMARKET. • CC. 01-930 9332. 
Evenings ‘B. DO- Wed. 2.30- S 
Sat. 4.30 and 8.00. ~ 

KEfTH 


MICHELL 


In 


SUSAN 
HAMPSHIRE 


SADLER’S WELLS THEATRE. Rosebery 
Ave. ECt. B37. 1672. From Aug 21 to 
Sept 1. Evgs 7 JO. Mat Sat 2.30. 

THE SCOTTISH BALLET 


Rep incl: Underground Rumours. Napgfl, 
Swan Lake. La Sylphide. Vespri. 


THEATRES 

ADELPHf THEATRE. 01-B36 7611- 

Evenings at 7.3D 
Mats. Thurs. at S.Q. Uts. 4.00. 
’“ 7 — INMAN In 


Thurs. 

t/ous* 1 

CHARL-. _ 

” Thoroughly enjoyable Sun. Tel. 

“ Uughs flour freely." N. of World.., 




ALBERT, from 8.30 am Hid: Suns. 836 
30711. CC bookings 836 1 071-3. Erei. 
7.C5. Thitr. and Sat, 4.30 and 8.00. 
A THOUSAND TIMES WELCOME IS 

UONEL^BARrS 

" M(RACULOUS~MUSICAL.*' 
Financial Times, 
with ROY DOTRICE 
GILLIAN BURNS. MARGARET BURTON 
Pirty rates and student stand-by avail. 


THt SHERLOCK HOLMES MYSTERY 
. THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 
’- Jhli kind of spectacle I cannot recall 
since boyhood . . ■ terrinc stuff. * News. 


THEATRES - 

STRAND. 07-336, 2660. EnwJngs. -8.00. 

S^J^O-aad B.SO. 

WE’RE BRITISH' 

LONGEST RUNNING COMEDY IN THE 
- WORLD. 


TALK OF THE TOWN. CC. 01-734 5051. 
AIR CONDITIONING. .CREDIT CAROS. 
’ CELEBRATING 21 YEARS 
- From B OO. Dining and Dancing, 
g JO: SUPER -REVUE 
BUBBLY 

At 11? BUDDY GRECO 


HER MAJESTY'S. CC. 01-930 6606. 
Been n« 5 8.00. 8--S. 

^ C'S'.o^us^ wr 

"JUBILANT. THE BEST PERFORMANCE 
OF ANY KIND IN- LONDON." Obs. 


KING'S HEAD. -. 226 1916. 

Dlnn-r *■?, . 

BITS OF LENNY BRUCE . 
"5HCER BRILLIANCE." Time Out. 

" AN. EVENING OP SUCH REVERBERA- 
TIVE RICHNESS. LAUGHTER ‘AND 
DELIGHT.’"- Gaaixftae- 
■ WITTY PROVOCATIVE SHOW.' 
"A-FUNNIERi EVENING THAN.J.GL ___ 
EVER IMAGINE. .-.SPENDING .WITH 
LENNY- 'BRUCE - HIMSELF." Whats On. 


LYRIC THEATRE- ‘ CC. 01-437 368 
Weri - — 


WScE^Wcifets 

roadway. Limited 


In the- 1973 Pulitzer Prize 
The GIN GAME 


CRbNYN 


AUCWYCM. CC. 836 6404. Inf. 836 
Folly ilr-conditloned. ROYAL SI 
SPEARE . COM ANY In, 


5332. 
HAKE- 

_ .. ...ortoire. 

Ton’t. temor 7.30 ANTONY AND CLEO- 
PATRA (sold outs. IWth John O'Keeffe's 
WILD OATS (Wed 2.00 and 7.J0I and 
Bulgakov's THE WHITE GUARD (Frl 
7.30). RSC alio at THE WAREHOUSE 
(see under Wl. 


Prom a 
'■ TWO 
PERFORM 
" EJCTREMLY 


L .„. _ mlted . Season. 
l£ AND SUPREME 

iUNWSfc-. Yorker. 


AMBASSADORS. CC. OJ-636 1171. 

Ets. a. 00. Fri. and Sat. 5.30 and 8.30. 
DINSDALE LANDEN. GWEN WATFORD 
DAVID BURKE ANGELA DOWN 
In 

BODIES 

S ’ James Saunders 
PACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT AND 
INTELLIGENCE AND ITS, THEME 
ELECTRIFIES." Dally MaJL 
BODIES 

’’ WHEN WE HAVE LAUGHED AT ITS 
WIT, BEEN HELD IN THE GRIP PF ITS 
DRAMA AND REVELLED IN THE 
LANGUAGE. BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MINDS 
AND HEARTS. DINSDALE LANDEN*s 
PERFORMANCE 15 WORTH GOING 
MILES TO SEE.- Barnard Larin. 
BODIES 

* MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE 5EEN IN 
LONDON.” tv. News: 


MAYFAIR. - 01-629 3026. 

Evorr^ B.4S 

A . 

"SuD.riatlve non-ston comedy." Ei News. 
"Laugh riot . . . sheer (un . ..not to 
be . missed." 5. Express. ’’ The funniest 
script the Mara Brothers never wrote." 
Dally Mail. 


VAUDEVILLE. CC. 01-836 9988. 
Ere. e. MJL Wed. 2-4S. Sot. 5 and 8.30. 
-EDWARD FOX- m . . 
THE FAMILY REUNION 
by T- 5* ELIOT 

*’ Sheer Manta." Financial Timer. 
'■TVs Is Eiinfo greatest play.” D. Tel. 
. . This Theatre ,1s fully ait-CnmUUoneil. 

VICTORIA. PALACE. .CC - 01-82B 4735-6. 
• - • •- 01-834 .1317.: 

Evas 7.30. Mats. Wed- and Sat. 2-4S. 
ANNIE 

•• BLOCKBUSTING. SMASH-HIT 
. . MUSICAL, 1 ' Deny Mall. 

Best Musical of the Year 1978. E. Stand. 


WAREHOUSE. Oonmar Theatre. Corent 
Garden. Box Office 836 6808. Royal 
Snakenteere Co. Ton't. tomor 7.30 Pam 
Gems' P1AF Uoid out). Seats avail tor 
Tore McGrath s THE INNOCENT. 


WESTMINSTER. CC- ' S. 01-834 0283. 
Eras. 7.45. Mats. Wed. and Sar. 3.D0. 
GILBERT AND SULLIVAN'S 
THE MIKADO 

"The best Mikado J've seen." Whit s On. 
“A so re rise and a aeUghL” Hi? Stag*. 
Tickets £3.25. £425. £5.25. 
JOSEPH AND THE AMAZING 
TECHNICOLOR DREAM COAT 
Nov. iso-Jan. 19th. Book yesterday. 

Ring 834 0383. 

WHITEHALL;- CC. 01-930 6692-7765. 
Monday- to Thursday. 6410. FrL and Sat. 
• • 6.10 and B.SO. 

FOURTH GREAT YEAR 


WINDMILL. CC. -01-C36 6312. Twice 

nightly at 8.00 and 10.00. Sun. 6.00 
and (UiO. Paul Raymond nresenu RIP 
OFT. The erotic experience of the modern 
era. Fourth great rear. No*» showing 
new second edition. New girls, new acts. 

new production. 


NATIONAL THEATRE. ’S' CC. 928 2252 
OLIVIER (open itagij- Ton't ana tamer 
7-30 sharp UNDISCOVERED COUNTRY 
bv Arthur Sehn'tzler in a version by Tom 

(proscenium stage): Torvt 
and tomor 7.45 CLOSE OF PLAY iurw 
play bw- Simon Grre. 
c JTT65LOE (small auditorium): Ton't 
& tomor at a. 0- WINGS by Arthur KOPit 
Excellent cheep teats from 10 am 
day of peri, all 3 theatres. Car park. 
Res a want 928 2033. Credit card book- 
ings 828 3052. Air conditioning. . 


APOLLO THEATRE. CC. 01-437 2663. 
Ere. 8.0. Sat. 5.0 and B.O^MaL Th. 3.0. 

IAN TERENCE 

LAVENDER, _ EDMOND 

JULIA FOSTER in 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF BOEING BOEING 
’■ FEYDEAU LIVES. CA VAf" Gdn. “ IT 
WILL PROBABLY RUN AND RUN." 
D lly Mall. 


ARTS THEATRE. 01-838 2132. 

TOM STOPPARD'S 
DIRTY LINEN „ 

' Hilarious ... do see It.'' Sun. Timet. 
Monday to Thursday 8.30. Friday and 
Saturday 7.00 and 9.15. 

NOW IN ITS 4th YEAR! 

Lowest nriccd. best seats in London. 
£4.00, £3.65. £1.60 plus 15P temp, 
roembrs. 


ASTORIA, cnartnn X Rd. S. CC. 01-734 
4291 or 439 8031. Mon.-Thurs. 8 pm. 
Frl. and. Sat. 6 and 8.45 pm. 

LIVE ON STAGE 
_ "GREASE" 

1 ENERGY AND VITALITY AND SHEER 
EXUBERANCE." Duly Express. 
-GREASE" 

AS SLICK. SMOOTH AND SLEEK AS 
"GHt AS E" 

_ SHOULD BE." The Sun. 

Group bookings D1-437 3856. 
Children price! 


CAMBRIDGE. 01-836 6056. Also opens 
S-jh. II im-7 pm. CC. 01-836 7040. 
Mon to Frl 8.0. Th 1 0. Sat S.Q and 8.30 
CHICAGO 

THE MIT BROADWAY MUSICAL 
.“THERE HASN’T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME THAT 
COMES WITHIN A MILE OF IT." F.T. 
Reduced nriCM for Groups: 

01-437 3656 and 836 6QS6 
Student Standby £1.50. 


COLLEGIATE THEATRE. 01-386 7824. 
307 9629. Tam Scoopanf * titnt Play 
DOGG’B HAMLET, CAHOOT'S MACBETH 
by the British Amenein Raoeriory Com- 
gtny.^World ^Premiere tour. Must go to 

" Funny .' . . knockabout farce." ■■ lm- 
crnslve . ... funny . . . slabs at Shake- 
speare which rum ti»e Mood ” — D, til. 
^psjjlrqd compression ol the tragedies." 

•’Zany" larce . . unrelenting ]ol>ci" 
- ingenious . . . benutiiut scholarly 
"Lightning cartoon Hamlet."— GON 

■■Comic triumph.-— e. NEWS. "Splendid 
tmcll ctfual Slapstick." — E S TANDARD. 

COMEDY THEATRE. CC. 01-930 257?T 
M'« -Sat. 9,00. Mats. Frl. *nq Sat 6.30 
THE Oeit-Y ROCK '19' ROLL SHOW 
THE ROCKY HORROR SHOW 


OLD VIC. ■ D1-92B 7616. 

old vfc Company- 
Michael Thomas and J’nM Maw as 
. ROMEO AND JULIET 
Previews Tuesday. Wednesday 7.30. First 
n.ahr Thursday 7.00. Frf-7.30. Saturday 
2.30 and 7.30. _ 

THE GOVERNMENT INSPECTOR ooens 
Aug 29: PADi.CCKIMISI IN HER TEENS 
opens sept 29. WHAT THE- BUTLER 
SAW own Oct. 17. THE 88 World 
Premiere No*. 7. 


WY NO HAM'S. From 8.30 am Incl. Suns. 
01-836 3028. Credit Card bknos. 836 
1071. Mon.-Thors. 8.00. Fn. and Sat. 
' 5.1 S. 6.30. 

"ENORMOUSLY RICH " 

Marv . O'Malley's smash-nit comedy 
ONCE A CATHOLIC 

' ’’.yerv Junny.',’ Evening News. 

“Suretne comedy of sex and religion." 
Dally Tef. MAKES YOU SHAKE WITH 

LAUGHTER." Guardian. 

YOUNG VIC 928 63B3. Evas. 7,45. Till 
Aug. 25- Vial tin a Company |n NIGHT 
CHILD. A new musical. 


• -.CINEMAS 

ABC 1 ^ 2.' Shaftesbury A»e- 636 8861. 

. Sep. peris.' ALL SEATS BOOKABLE 
Ji THE DEER HUNTER tX). Wfc. 6 Sun. 
2.13. 7.30- 

2: LOVE AT FIRST BITE <AA». Wk. and 
Sun. 2.00. 5.00. B.T5. 


OPEN AIR REGENTS PK. CC. 486 2431 
Shaw'S OVERRULED AND O 'FLAHERTY. 
V.C. . .CtMfli tonight 8.1S. TWELFTH 
NIGHT Wrei 7.4S. Sunday at 7.30 gala 
MUSIC . HALL 

OPEN SPACE, 337 69*9" Tues-Sun. 8 Pm 
David Mainer* A LIFE IN THE THEATRE 
" F>eddle Jones and Patrick fiyecart give 
impreaclve perfrema'iee* . . . fierce, 
laugh*-" ■ Time Out. 


lALACE, CC. _ _ 01-437 6834. 

Mon.-Tnur*. 8.00. Frl. SaL fi.no. 8.40. 

JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Lloyd-Webber 

PALLADIUM. CC 01-437 7373. 
YUL BRYN NCR in 

*"v aw «r 

Evtplnj* 7-30- Mats. Wed, at 2.45. 


CLASSIC 1> 2- 3k Hay market (Piccadilly 
Orcu* Tube!. Of -839 1527. 

It J. ft. R, Tolkien's THE LORD OF THE 
RINGS (AL In Dolby stereo. Prg*- 12.30. 
3.05, S.40. 8.20. 

2: LAST 3 DAYS! Lee Marvin. Robert 
Shaw AVALANCHE EXPRESS (Al. Prog*. 
1.00. 4.10. S -25. 8.35- 
3i George Hamilton. Susan St. James. 
LOVE AT FIRST WTE (AAI 1.25. 3.40. 
6;oq; a.20: - 

CLASSIC 1. 2. J. 4. Oxford Street. .636 
0310 lopp. Tottenham Court Rd- Tubei. 
tij. R. ». toiw*p'* thf lord op the 
RINGS lA). In Dolby stored. Prg*. 12 JO. 
3.2S. ^.50.. E.ZO. 

® LAST 3 DAYS! BUCK ROGERS i . , 
IN THE 257M CENTURY (A). Prog*. 
4.10 6.2S R.35. 

S: KENTUCKY FRIED MOVIE (X). 

Prog*. 2.00. 4.20, 6.30. 8.4S. 

4i Ronnie Barker. Richard Becklnsaja. 

TO "WSSIA WITH 
ELTON. (U). Prod*. 12-50. 3.20. 5.S5. 
8.30. 


CLASSIC. Leicester Square. 930 6915. 
. Alec Guinness, Mark Hamill STAR WARS 
fin. ProOL 12-10. 3.00. 5.30, B-QO. 
Reduced prices lor children. 


PHOENIX THEATRE. CC. 01-836 2294. 
Ere. 8.00. Wed: 3.00 lit 5. DO and 6-3 o 
MAGGIE Um-XSS^Srf^ ,n 
A new Play by TOM STOPPARD 
Directed .bY Peter Wood 
-BEST PLAY OF THE YEAR 
Evening Standard Drama Award. 


hi"! Cadi LLY. From 9.30 am red; Sun*. 
4j? -40S6. CC booking* 636 1071. 
Eves O OO. Thurs. 3.00 and B.Qfl, Sett. 
S,3o add 6.30. 

' PETER BARKWOPTH 
.. HANNAH GORDON 
In Brian Clerk*'* new play 
CAN YOU HEAR ME AT THE BACK! 
"WOVOERfUt. PLAY WITH WONffCR- 
FUL PERFORMANCE^" NOW. 

" ARTICULATE AND WITTY.’ 1 D. Jxp. 
" A SUPERBLY ABSORBING PIECE OF 
ENTERTAINMENT." The Sun. - 


Pf.fNCt EDWARD. CC. 01-437 ■ 8977 . 
Evcmaea 5M. Matv^Tkurs.. Sat- 3 J 70 . 

bv Tim RIC* «nd Andrew Llovd- Webber. 
Directed bv Harold Prince. 


PhlfifCB OP WALES. CC. 01-930 *681. 
Card BOOK Into 930 0846 . Man.. Thur*. 
8.00. Fn. and Sara. 0 00 BM 8.«S- 
-Jidda Gr 

. . MpROOM PAwff" 

" )♦ you don t laugh, sue me.” D. Exp. 
A National Theatre Production. - 
0»er 500 Performances. 


Michael Dennison Dulcls Gray 
ALAN AYCKBOURN'S imain-hll Comedy 


CLASSIC POLY, oreord Circus iUener 
"R9£"t 5W. M7 9863. ' THE MUfTeT 
MOVU (U>. Preg*. i.20. 3^5. 6.35. 
8.10. Reduced price for children. 

CURZON- Curzon StretL W1. 499 3737. 
FuHv A<r-Cond'tion«d, 

LEE REMICK In 
- . EUROPEANS <UJ 

Prone. 2.00 (not Sun.). 4,00, 6.20. 8.40. 

As near oertoctiQn es one could wish 
. . . a treat of 4 film.” Alexander Walker. 
Eroding Standard. . . . 


LEICESTER; SQUARE THEATRE. 930 5252 
THE T7UM A SYNDROM E fAl Sep prog*. 

4 2JT? w " T ' 00 7.45 . ah 

»»U bkble. 


ODBOfd. LEICESTER SQUARE. 930 61 H 
mNRAKU CA» to prt. Weeks doors 
ww IDO 4 JZO 7j4Jf. Ail seats okofa m 
Bdvanse St Box Office or bv oo»L 



OOfONMARBLE ARCH. W2. 723 XOl’l-Z 
MOONRAKER iA) Sen, oeris Wkc. doors 
open 1.00 4.20 7 .4 5. Evening peri ang 
weekends btsbte in advance. 

PRINCE CHARLES. LaU. So. 437 8181. 

World Premier ^Presentation 
^ ' • RAGLE'S WING <A1 

“Snp- Peris- da)i» jiw. ■ Simdavl 7 45. 
S.S5. 835. Late Show Nightly 11.15. 
Snfs Bookable. Ltaanced Bar. 




STUDIO 3, Oxford Circus. 437 33Q0. 
Lta’d Bar. THE OECR HUNTER fXi. 12,45 
4A5, 7.30. Latg. Show Sat. id so. 


Criterion. From 8.30 am Incl. Sun. 
950 3216. CC boukrlngs 836 1071 

Mon.-Tnurs. B Fri & Sat s.30 and 8.30 

. jan. McKellen, tom bell 

FINSR° PERFORMANCES *IN foNDON." 

_ .Wi , 

bv Martin Sherntalii 
.. _ qjW-JSS by Robert Chetwin 
” FAer-i MATING ... A WORK OF 
CO'tSIOSRABLE DIGNITY AND 
PASSION." Guardian. 


DUCHESS. 01-836 8243 Mon. to Thure. 
Ew 8.00. Prl. gtJMkf » #nd ■’«’ 


INCREDIBLE YEAR 


DRURY LANE. CC. , 01-836 81087 
Evs. 8 pm. Friday and Saturday at « pm 
and 8.45 pm 
The Rio brti«n«aa 
BRASIL TROPICAL 

’’ Jne daneero vibrate, ouillate and I 
pulsate While toolest. vet retaining their * 
baubles, bonoler and beads." E. N-ml • 
BOOK NOW— SEASON ENDS SATT ' 


OUEEKTS THEATRE. 'S' CC. 01-734 1166 I 
Ev I. a DO. fiats. 5.00 end 9. 15. W«. 1 
.ituL 3.0D._. | 


GEMMA 

• JONGS |n »uu l liout 

" AND - A - NIGHTINGALE SANG . ; .” 
Tne row aornedy by C . P TAYLOR. 


RAYMOND MVUEHAR. CC. 734 1SS3. 

** y so ”- 

Tffji .reStlVAt- OF _ EROTICA 


lly air-conditioned. 


ROYAL COURT THEATRE UPSTAIRS. 
710 2034- - Pre*i. Wed and Ttwnus. 

oSin/Frt^T. «Uh l ?.3*. fAWWV 


WAR A 


HOT by Michael Hastings- 


ROYALTY. CC- 01-405 8004. 

Mnndey-Th°r*d>v erorHnge_ 8J>0 .Friday 
8.10 arel MS- SEtur-awS’OO and 8.00. 
BUBBLtNO DROWN SUGAR- -. 

» One Of the moil eacitlm* mus'cals 
1o t yeari." N. of w. ■ .' 
ROOK HOW— «NOS SAT_ AUG. 18. 


DRURY LANE. CC. 01-836 8108. 
Open) September 25th- Preview* front 
September 21. 

CAROL CHANNING In 
HELLO DOLLY I 
with Eddie Bracken 
Box Office now open. 


FORTUNE. B3B 2 13B. EVP*. 8.00. Mats. 
Tnure. 3.00. saiurdavs a. on and B.Qd 
AGATHA CHRISTIE'S 
KUftDCR AT^Jfie VICARAGE 
FIFTH GREAT YEAR. 


Ere, 7.30, MMSj. um- taet. 

^.-•.WWS-UKk IT 


Gr RRICK. CC 01-836 4601. Evg*. B OD 
(*h«rol. WM, 3 00. Sit. 5.30 ind S.’q; 
GARETH HUNT In IRA LEVIN'S 
DEATH . TRAP _ 

•' Beer THRU LEH.** DIv. Teleorxoh 
’•VERY INGENIOUS. VERT FUNNY 
*’ VERY EXCITING" Fin. Timei. 


SAVOY THEATRE. ,^ 01-836 BMB. 
-"CrriM ««rds 01-734 *777.. ■ 

" BILL PATERSON - . . one of mow 
rare URUPB-Ilpn*- Ol BrWJin Tbrxtro" F.T. 
VVMOW LIES IS rf ANYWAY? 
* T ’***PC AV OF. THE YEAH 
by Brian Clarke. ” Mq-n e mou* Play. 
I urec TOP *0 “» >t“- Guardian.. 

E»s ■ s. - 5at. S4S and B-45. Red. ante 
MeHnee Writ. 3 JO. 9nd GREAT YEAR. 


ST. MARTIN'S. Credit Cards 836 1443. 
Evgi 4. Mat. Tuey. 34L Sat- fi .and 8. 
8 '. - AGATHA CHRISTIE’S 
• ' • THE MOUSETRAP 

WORLD'S. LONGEST -EVER RUN. 
J7tl» YEAR. 


AUTHORITY 

BONDS 

Every Saturday the - ' 
• Financial Times 
publishes a table 
.giving details of 
’-'LOCAL ACTHORTTY 
BONDS : - 

on o&erl'to the. .public 
For odi^isement details 
please ring B Kelaart 
‘ «000, Esta, 266 
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: . l Schoolgirl Kaie has nlght- 
> .; : : e ^aares abaut haman sacrifice -la 
: ^VTWqodfieBge.- and'she gets up is 
v *s.\ the morning - to watcl\ r :the sun' 
/ - r rise to see utfierays fallwhereP 

- . ? «v-thel altar used to Del; One day. 
'?*• - the other giris pretend to take 

. J; bl her" ’ away for an offering. She 
•//-.: ^'spends a . few days, recovering 
j'/c /from the resultant breakdown, 
- 1:- .--/but when she comes, hack she is 
: 4 - iiv^stUI obsessed with the is^me'suto 
r V. ’ jeet. only bow it's the Aztecs^ 
_;' : t . and the potential sacrifice is not 
'fs;. Jierself but her friend; Jessika. 
1." r-.^Jessika is" lucky, --for on (T'pre^ 
*■* ;sanie> Mdsioamer .V_ay -.it » 

. -^- /Kate who, ^aiflst the 

l - window watching' for the .sun,. 

- .;/ . falls to her dfiarth below^ . ‘ - 
’-‘s. -Jv Sbankara ^Angadi'e naive little 

'--J . .tale was written for the girls of 
:%/. *:■ Queen’s College, and it isthey 
Av^j- . who play It al the Young . Vic 

- ---■ ■ ■ 


: by B. A. YOUNG 


Ravel and Mozart 

bv ANDREW CLEMENTS 


rs House, mac 

bv GILLIAN DARLEY 


until August-25. It’s good to see 
-an ail-female efttidreiris piece 
instead of those all-mate pieces 
the National Youth Theatre 
tends to give os, but 1 don't 
think: this is really np.to quite 
such public display. , the script 
and the inevitable rock music, 
-all by Shankara Angadl, .would 
; seem OK in' an end-pl-term pro- 
duction at, school, buKiliey are 
really.;- a bit- thin,. The multi- 
medium production, with yards 
of /‘projected filmlhat, never 
hirOds up-ibe necessary tension. 
Is sfiiirt ' of.detai 1/ and the 'music. 
■dJiridedt between offstage tape 
add:' /onstage girls, lacks any 
yaricty. of atmosphere. 

At any rate all the girJs are 
enchanting as : they.-.'./excbange 
!^their; girlisb chat ia 'the dorm. 
They speak tip. and- sing up. 

' admirably.' and I was always 1 able 


lo hear the words, though not* 
necessarily grateful that 1 had. 
Tlie direction, by Darien Angadi, 
dues, not always .make dear 
what is happening. Most nf ail. 
I think, something should be 
done to differentiate the short 
scene in the sick-bay from the 
day-today scenes at school, and 
the girl (or nurse?) Rebecca 
who aggravates' Kate's condition 
by adding to her knowledge of 
primitive religions, ought to' be 
presented in more depth. The 
girls themselves are nicely 
differentiated, but even poor 
haunted Kate doesn't achieve 
enough importance. Perhaps an 
adult hand an the dialogue 
might be a good idea, for 
although Shankara Angadi is 
credited as author, the pro- 
gramme' also says that the girls 
have- invented their own 
speeches. 



Between them the Gabrieli 
and Vermeer Quartets are uen- 
tributing four of Mozarts' great 
string quintets to this year’s 
Summer Music. The work 
omitted is the bust, in E liar, 
on Thursday the Gabrieli with 
Arnold Steinhardt as second 
violist played the C major 
K515. Prefaced by Ravel — the 
duo for violin and cello and 
the piano trio — it promised an 
evening of balance and variety. 
But the final impression was of 
rather bland, smoothed -out 
performances, almost as if 
touched by high - summer 
drowsiness. 

To the Duo Steinhardt and 
Lynn Harrell brought their 
expected polish and unanimity. 
Shorn of the rest of the 
Guarneri Quartet (which he 
leads) Steinhardt is a sweet- 
toned. elegant violinist, not in 
the least prone lo force or drive 
the music nor to lend it heavy, 
muscular tone. In the duo at 
least that was a disadvantage. 
It is by some, measure Ravel's 
most astringent instrumental 
work — full of bitonal passages 
and polyrhythms, able to sustain 
an almost Bartokian intensity 
nf expression. Tamed by Stein- 
hardt and Harrell it was inte- 
grated into the Ravel canon 
with surprising ease, depriving 
the slow movement of iLs usual 

Elizabeth Hall 


cathartic force and the finale 
of roost al its recalcitrance. 

Tile young Israeli Yefim 
Bronfman joined the duo 
partners for the piano trio. 
Perhaps inhibited by his seniors 
—Harrell in particular seemed 
withdrawn and ill at ease for 
such a usually commanding 
player — he coped with but did 
not project Ravel's hefty piano 
writing. There were beautiful 
moments, though, at the begin- 
nings of the first and last move- 
ments, Bronfman's unmannered 
presentauon paying dividends 
ai the very opening. Steinhardt 
and Harrell finding a magical 
balance of textures to support 
the. first theme of the finale. 

••‘Bland and sraoothed-out " is 
not perhaps an entirely fair 
description of the performance 
of the first movement of the C 
major Quintet at least. The 
Gabrieli were certainly not at 
their most forceful, but their 
playing these days is remark- 
ably sure of structure and 
period style — hard edges have 
generally been replaced by 
soft, moulded con tom's. They 
controlled the .sweep of the 
great Allegro but failed to 
inject any vitality into the 
minuet. leaving the repeats 
unvaried in accent and phras- 
ing, and unhappily failed lo 
rekindle the vital spark for the 
last two movements. 


La..'- 


- — ' '• A. | Diana Coufcon, Kristin Flanders amfc Deborah Wapshote 

. "filbert KalV/Rftdio 3^ . . “ . . • 


Leonard Hurt 


Tamas Vasary 

by MAX LOPPERT 


Rangers House is lo Black- 
healii what Kenwood House is to 
Hampstead Heath. It may not 
.share tne splendour of land- 
scaped setting, but in architec- 
tural terms it is more immedi- 
ately attractive, built of warm 
red brick and of domestic scale. 
Like Kenwood, it now bouses a 
great collection of pictures and 
together with Marble Hill House 
makes up the triumvirate of his- 
toric houses administered by the 
GLC. 

The paintings are the Suffolk 
Collection, originating from 
Charlton Park, which are pre- 
dominantly portraits, and the 
majority of these. 17th century 
masterpieces including the stun- 
ning Berkshire Marriage Set by 
Wiuiam Larkin iso-cailed des- 
pite the absence nf both bride 
and groom). Tne> are pictures 
*o icasi on: yards oi dnve-gre> 
slashed satin, turkey carpets of 
rich jewel colours, ropes of 
pearls and layers of lace. In 
i addition the personalities are 
clearly defined, character could 
still out in the the early j 6nus 
j — none of those bland, pusil- 
| lanimuus faces had yet come lo 
I roost on the walls oE country 
mansions. 

Although the settings for the 
paintings are bare, the aim 15 
T n grad'd: illy build un an appro- 
priate furnished background. 
For the moment the rooms lack 
warmth, though the custodians 
compensate by giving the por- 
traits an independent existence 
j a little puzzling ;o the visitor 
| on first hearing — thus, “Lady 


Dorothy should be back soon, 
but lsobel is looking very nicfc.V 
(The ladies in question coming 
and going front the restorer. j 
Two of the .smaller rooms are 
panelled but the finest space 
in the house is undoubtedly the 
gallery with its magnificent 
ceiling r-.U vtowj mu on three 
sides. This wing was added by 
Philip. 4th Earl of Chesterfield, 
to the earl:' ISth century house 
v.’hi'.h bv h:-d ir hen ted in 17/5. 
Originally the most reluctant of 
owners he seems to have fallen 
for the place in no time at alt 
— by 1750 he had completed the 
gallery’, his architect probably 
Isaac Ware. P.y 1754, surveying 
his famed garden of melons end 
pineapple*, he was able to stale 
i*-n: "This 1 find is 
ray proper place/' 

The house and the Suffolk 
collection were brought together 
and first opi-ned to the- public 
in 1974. Despite the quality ei 
the house and exhibits the 
visitor is not drawn h -, .ck 
frequently by changing exhibi- 
tions, as at Kenwood. This 
means that the uUend.tnce 
figures are relatively lov; for a 
house in such a location, back- 
ing on to • irernvich . Park mtl 
centrally situated on Rlackhesth 
it r /*7. The excuse cannot be 
thrit Rangers House does not 
offer accommodation, lor tlie 
entire upper siorey is vacant, 
and in good order, hiving been 
vacated by the GLC themselves 
a couple of years ago. 

Few visjtors would guess nt 
the “ fine staircase with variedly 
twisted banisters” (all of o;ik> 


that Pevsner refers lo. This, - 
too. is out of sight. Half of the . 
rooms in Rangers. House are in. 
fact disused and it an- 

unjustifiable waste of such an- 
asset, particularly &inee tin? cost, 
of putting this floor into use 
would be a small percentage of. 
the total expended at present, 
on the house — money ch ployed, 
on a little visited and return el y. 
unknown museum. It is lK>pe«I-. 
that on the transfer of the LI a/.: 
historic houses to the Arts ami 
Recreation section ia.> i>p;uised. 
tu the Department of Architec- 
ture as now i priori lie*, v.iil , 
reassert themselves and the lull 
potential of Rangers House wilL 
bo realised. 

Lots ri; uses fur the upper-, 
roo^s have been su^ vested 
are being evybuTd by curator 
John J-icoh. The overflow cultoc;- 
tiaa of historic music -I instru- 
ments from :.h- tiuroiiiinn 
Musevin could be housed there: - 
it criPd he used for locr! hist cry . 
er bib* tiers; and displays con*, 
ncctcd with the house a-d ti -- 
fuiTo!-. collection t L-s 
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arrangement; liie rescue of Lbq 
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National Y on® Orchestra 


■ . .Tlie concerts of the National 
7 fl 'T- 1 Youth Qrchestra are ; never more 
' < A • reWardihg.. than ■ when . .the 
orchestral „ plays - ipifamijiar. 
.■ y. :77 scores, with, a . technical, excel-. 
-• 7 - :’L‘. fence V®y <md their, years, and a 
. . vV: *5- fresh response .h30t:^a)ways lo 
./ -be. assumed ,-from.t^d: profes- 
/■ -7 sional organisations. So it Was’ 
i v -:i at Saturday's ; Ptqcl -Whose iirst , 
" • i 5 half ; included BartoJc's, Dance 
' - 7^75 Suite, a raiity at'i^ese : concerts, 

■ -.f and' SzymaniwTOkrs ‘ SHtfonia. 

■ :>? ConcertanJe^ 'Jor / ; )ilanb ' ahtf. 

■ •'*. j.** orchesfira ,VrftaKteg : 'iL firatf^qKp&tur-^ 
.V.7 i£J ance there. David. Atherton con- 
- .7 :/i ducted* • • 7 ‘.' 

■ 7 “ - Tn the “Dance. Suite;' Dartok: 

T both contrasts "and reqoaciles 
, -•! j folk., music 1 ' elements , friont ’ 
- , Eastern .Europe .and' Tl^brtfa 
. ■. ■ j Africa— the happy outcome . 

7 1 suggests a -wimndn. cnpgin; ages 
r ago. He - uses only ' (digiiiaf 
* j material, without actuaJ_ foIk- 
.-t i songs ^r dances. -Mr ■ Atherton 


was remarkably successful In 
getting the right accents, phras- 
.ing and sinewy rhythms from 
his players. Two smfil ppints. 
The first flute, an^excellent 
player, has a touchy vibrato 
in- his. .tone that; janisn't be 
aBowed to/get widef.-..^pie piano 
part in/the Bartpk-was barely 
audible. .It doesnit ne^t except 
' when^ marke^Q beiSoud but 
it must he definifiS e»ash to 
add. colour and point* ’-4 
> .^ymanowski,' .a7goad?»nt not 
ou&tandibg, -pkmist^; vJrote.ViUie 
SipfowaL Concert apte.^r . 'hijn- 
seif to play — often has 
'it beeh- heard m London 7 since 
he performed At for the BBC 
in 19S4? In A»ite: *nf the only 
moderate difficulty of the piano 
parL,.the jftmk is dedicated to 
Rubinsteiir and was played; by 
Jilin w by .another pianist 
friend, jSmeterlin. By the time 
he wrote its -a .belated interest 
in PdQsh folk music had partly 


shaken Szymanowski out of the 
dream world of King Roger. Yet 
in spite of the quest for trans- 
parency and clarity of form, 
though the new influence can 
be felt in the finale, encroach- 
ing unexpectedly far into 
Bartok's territory, the old 
luxuriance and gorgeous fabric, 
as the slow movement shows, 
is still there. 

One might, expect the bracing 
air of. Bartokf to appeal more 
strongly to this conductor than 
the .seductions, of Szymanowski, 
though his players in the NYO 
arie at an age - when such 
languors can be irresistible. Be 
that as it may. between them, 
and \vith John Bingham as fully 
sympathetic soloist, they made 
a strong case for the addition 
of th£ Sinfonia Concertantp to 
the not inexhaustible repertory 
of 20th century works for piano 
and orchestra. 

RONALD CRICHTON 


Albert Hair 


In Friday's English Chamber 
Orchestra concert. Tamas 
Vasary swelled the ranks of the 
soloists of renown also taking 
on the conductor's role — this 
seems to be a speciality of the 
current Summer Music season. 
Mr. Vasary is not the worst 
pianist-conductor one has en- 
countered; and. certainly, not 
the best. The Mozart concerto 
that began the evening. K453 
in G, was a bland affair.,. Melodic 
lines were sprucely groomed — 
the ECO can now be trusted to 
keep a Mozart ptano concerto in 
order under almost any perform- 
ing conditions, and Mr. Vasary 
shaped his portion, notably in 
the rhapsodic middle Andante, 
with his usual fastidious affec- 
tion. 

But much else was missing— 
the rhythmic' challenge of a 
mature Mozart concerto, the 
argumentative energy lying 
beneath the beautiful surface, 
most of all the fun. Who wqpld 
believe, hearing the Allegretto 
for the first time in this placid 
reading, that it is one oT the 
most exhilarating and inyentive 
of Mozart's opera buff a concerto 
finales? The mock tragedy of 
the G minor variation, came out 
much like the * rest — mild, 
equable, and undratnatic. . . 

. For the rest of the programme 


of Saint-Sagos, Ravel, and Bizet. 
Mr. Vagary was the conductor 
tout court (and one without 
scores.’. Triu* Saint-Saens a 
minor Cello Concerto began 
well, broke down (a string 
snapped on Lynn Harrell's 
instrument), began again, and 
never quite recovered its 
original impetus. Mr. HarrelJ, 
not surprisingly, wore a pre- 
occupied air the second time 
round; the virtuoso flourishes 
were precisely turned, but the 
proper Schumann esque inward- 
ness was missing, and fantasy 
was' at a premium. 

The piece is good enough to 
survive* a brisk despatch, but 
here again more was absent 
than siaied. Mr. Vasary 's con- 
ducting of the Paeane for a 
itsid Injahia and the Bizet 
Symphony jin C after the inter- 
val pased muster on a warm 
summer evening, when one is 
glad - of the'ij sweetly made 
phrasing and 'indulgent about 
insecure ensemble and orches- 
tral tone not always under the 
conductor's full control. But 
Bizet's youthful genius — no 
other word will do for that 
glorious effusion ol classical 
concision and Mediterranean 
warmth — sounded on this 
occasion distinctly middle-aged. 


Twilight of the Gods 

by DAVID MURRAY 


:*! - 


prayiiisky & Wooldridge 


. : 1 c ^ nnot remember a. Projmen- 

’ -j ade. concert more . ; incoherent 
'- _ ; ; 7* toamFridcg^ For many people 
7 :• scheduled fir^ j wmk^ :Stra- 
* yinsky’s " ter'^Ndces; /will / have" 

been the mafcvattoacGon; it was 
; withdrawn; i without: apology or 

•. > - _ explanafiom m.7th<i 'programme- 
. -■ .book, fa fayourY)frthe same coixt '■ 
7. '.,v posers Comxorto for .two sola 
. - pianos. . Narw* “Hie,' iatto^^is; a\ 
. r./ toughly .wor^ thitnrasterpl^ 

.. ■ uncompronnringly "/severe . .and 

■ i . ’L f: demanding r ftjvrotffd ' have been 

: 'a but entrusted- to- Atme Si as by 

.and Richard McMahon; it was a 
- monochromte: jsh^otow o£ itself. 

■ 'i .Though -Ilie^ aTe'j thonghful 
nm^ ans/ toeir ^w^re Yh - - 
tuoso projectipn are of a modest 
order, - and ;cdnyeying' the: mas- 
sive poweV'/^f- .fte Concerto^-- 
* -■ ■ keeping' US' intricate mosi- ; 
. -:V cal stiapes in focu*— was beyond, 
' / them in this- vast halL -' • . . - . 


■ followed a new' 

orchestral spng cycle by the 
98-year^)lcr David Wooldridge,^ 
Five: Italian;' Songs on Giuseppe 
■Ungarettl-poenks. Scored ' witfi- 
unrehiitting Hollywood lushness 
(for an. orchestra like that of- 
Bartoj^s ;.Goncdrtp, with added: 
percussion , Jot. exotic effects),- 
rthey ^proved to be. awesomely! 
innocent The bland voca.1 line,: 
.which follows the simplest send-. 
Aments of. .the verses, must be 
grateful \tn : . eing. Heather 
Harper sounded lovely with .it; 
■bar an owaMonal hint of fray-, 
ing at .the top; the quality of 
patrician reserve which belongs 
to her7- art Js : fkjt, however^ 
.perfectly -matched 7 with these; 
.songs. They .Inspired a still- 
; lusher pro^a mm e-note by 1 their : 
coinposer-^but he. was oveiv 
Optimistic about the weight that, 
the relaxed melodic line and its 


credit-title harmonies would 
carry. . 

/Bartok's Concerto for Orchestra 
• might have been chosen to shov/ 
labw much sparer and more tell- 
ing a deliberately public piece 
can be, even while eschewing 
any kind of recherchS musical 
/procedure. It was commissioned 
for a virtuoso orchestra, though. 
And Lbe BBC Symphony is nor 
.tirat (as the first painful 
-trumpet entry reminded us). 
,_Much . of the musical energy of 
-. the ■’'■work derives from the 
instrumental ' writing; only 
.Christine Messiter's exquisite 
-jflirte splos were really of su/n- 
; blent calibre, and the competi- 
.'tiye': duets of the “Gloco delle 
jpoppie" were quite faceless. 
’.Michael Gielen's tempi were 
. sound, and* firmly held, but there 
"was little, dramatic flair or' 
/panache. A peculiar and point- 
Itesevening. 

DAVID MURRAY 


British literary manuscripts ’ 
on display in New York 


The Pierpont Morgan Library 
in New York will display the 
finest of its collection of British 
literary manuscripts from the 
period 800 to 1800 in an exhibi- 
tion from September 20 to 
November 25. 

The exhibition will present 
almost 150 manuscripts by a 
broad range of authors. Four 
items will form the centre of the 
display — the literary manuscript 
in Sir Philip Sidney's hand, his 
Defence of the Earl of Leices- 
ter. the only surviving portion 
of Milton's dictated manuscript 
of Paradise Lost, the manuscript 
of Alexander Pope's Essay on 
Man and the manuscript of 
Samuel Johnson's Life of Pope, 
the best of his Lives of the 
Poets. 

A mono, the items from the 
Middle Ages are manuscripts of 
Chaucer’s Troilus and Cryseyde. 
the most authoritative text of 


the poem, and Canterbury Tales; 
a leaf from Bede’s Ecclesiastical 
History, dating from the 8th cen- 
tury, and manuscripts of poems 
by Gower and Lydgate. 

The ISth century will be 
represented by poems and 
letters by Jonathan Swift, James 
Thomson, John Gay, and 
William Cowper; a fragment 
from a novel by Samuel Richard- 
son; a receipt in Henry Field- 
ing’s hand for the purchase of 
the copyright of his novel. Torn 
Junes; an autograph sermon and 
Fragment in the Manner of 
Rabelais by Laurence Sterne; 
and an unrecorded manuscript 
of Thomas Gray’s poem The 
Fatal Sisters, as well as a 
manuscript of his Ode on the 
Death of a Favourite Car. The 
exhibition will close with a 
group ■ of manuscripts by 
Samuel Johnson’s friends and 
biographers. 


At the end. the English 
National Opera performance of 
the final Bing opera on Saturday 
had to be counted a success. 
Apart from the conductor 
Charles Groves, whose broad 
tempi were flexiblly sustained 
but whose reluctance to be 
caught urging the music for- 
ward was a severe disability in 
Act 1. the credit must go to 
Alberto Remedies. Aage Haug- 
iand and Anna Green above all. 
The production dos not merely 
remain serviceable, but con- 
tinues to improve. The effect 
01 the staging is handsome and 
economical, and excellently of 
a piece. The immolation and 
grand catastrophe still look- a 
nit provision: 1. out Gibicnungs 
furniture comes and goes 
irritatingly (Hagen at the start 
of Act 2 must be seen exactly 
where he was at the end of Act 
1). and some scenes are visually 
extended into the orchestral 
interludes beyond conviction oc 
any interesting point; no other 
complaints. The brawling Vas- 
sals are nicely judged, neither 
monstrous brutes nor a tame 
eperatit. chorus. 

Stepping unexpectedly into 
the role of Siegfried again, 
Remedies sang as beautifully 
and stylishly as I have heard 
him. He is a cheerful tower of 
strength; perhaps his English 
diction is almost too clear for 
the good of his legato, and the 
voice tired briefly in Act 2 — but 
his lyrical ardour and the con- 
fident cut of his phrasing are 
rreasurable. Aage Haugiand's 
Hagen was mightily impressive, 
ns original as his superlative 
Hunding in The Yclfciirie. He 
does not prodi*?e a stream of 
continuous black tone in the 
Frick manner, nor is bis Hagen 
a coldly malevolent non-human 
nf that stamo. FI's une»v»nce is 
subtly shaded and explosive: he 
is evnbemntly vital and alert, 
a baicfoi. nantherish ai»nt. 
Though his Call to the Vassals 
was as hackle-raising as it was 
accurate, he had not taken the 
foil musical measure of Hagen's 
Watch yet. nn»* the eerie duo- 
logue with Alherich. The un- 
focused orchestral contribution 


to the former must have been 
a hindrance. 

The horns had a wretched 
night, perhaps drained by the 
muggy evening; the muffed 
solos did less damage than their 
domino-style collective attack in 
all the darkly resplendent music 
of Act 2. Neither Miss Green 
as Brllonhilde nor the first 
trumpet was ■ anything like 
pointed enough in her oath on 
Hegen’s spear, t'nounh her pas- 
sion in the scere almost made 
up for the rhythmic slackness. 
Bu* from r. doeenl beginning — 
confident, intermittently gusty 
singing in the Prologue, with an 
awkwardly ir/ranating raarner 
suggesting ;*n over - anxious 
hostess— she improved rapidly. 
In one of the original legends 
Brynhild was a wild witch- 
woman, living alone and feared 
in the woods: one remembered 
that with the desperate, trapped 
creature Miss Green presented 
so intensely in Act 2. There was 



Leonora Bore 

Anna Green 


maturity and fine control in the 
Immolation scene, aud even- 
some rndipnee; I uj>hcd that 
Grp-es had helped her with an 
apposite tightening of the tempo 
toword the end. 

His account of the score is 

admirably steady, and not stolid. 
The astounding range of 
orchestral colour in the opera 
was given its due whenever tbc* 
piaying permitted: Gutrune : s 
high wood winds vrero j-.lway* 
delicately, poignantly drew:* 
out. The brass gre-v incrc-csnu.iy 
ere. i ■•'•us c.". . a: ',h-i 

expense cf man; u strip ; lino. 
Plainly Groves wanted the 
music to speak for itself*— i/.u 
the second scene, on Lrilnn- 
ftilde's rock redly- needed -a 
more pressing hand, u Mi*s 
Green and the players were ucf 
to be left becalmed and adrift: 
The arrival of Katherine Pring'k 
Waltraute v.as welcome, as 
strong and committed as ever, 
despite a new. 'resettable 
tendency lo worried little 
gestures. The part of the Second 
Norn sits less well on her voice: 
the other Norcs suit Anne 
L’ollins and Elizabeth Council 
better. There were wcll-tirrcd 
Rhinemsidens. snd Patrick 
Wheatley's interest inn Gurtiier; 
vividly gnawed by b-v-ridcien 
pride, was complemented by 
Avn .Tunes ton „-h in 2 Jy simple 
Gutnine. a girlish foi-srer: As a 
whole, 0 consider:. hie perform- 
ance. wnnir.gly faithful unci 
unaffected. 


Royal Variety Show 

This year's Royal Variety 
Perform;- nee will be held at the 
Theatre Royal. Drury L*no, and 
not at its traditional home, the 
London Palladium. 

The chan?*.- nf venue was 
announced hy Louis Benjamin, 
who is presenting the shov. - for 
the first time, taking over from 
Lord Del Font. Mr. Benjamin, 
who js managing director uf ihe 
Palladium, said h would foe 
impc.srih!e to si age the perform- 
ance there this year as it would 
t?:e a week to remove and then 
r— tpre the set and scenery nf 
Titt h'imi and I. the musical 
rir ling at the Palladium. 


CRICKET 8Y TREVOR BAILEY' 


YACHTING bysamvite 


series 


meaning 


Admiral’s Cup may 




THE IDEAL Test mateh should 
be played on a true, fast pitch 
"y between two teams of' ihter- 
j national . : -calibre. . ...In •- these'. 
■ conditions high quality bowlers 
v"' supported .by''1>rilliaat flbiairig 
.L'j’wffl usually haYe to work Jong 
-Alt.aad hard' for success again st- 
|j|,» top-class batsmen. It-: is .a.; -long 
IIV* ' time: sfntce. Englajad' have been 
' jjt engaged ih si contest : of this 
iype. with. their ime attadc eon- 
I n UH'/fronted ; by . strong batting -ana 
| *■ /ir v ' their batsmen, xequired. to-. make 
_ ; rrmsagainsf fonhid^Ie bowling. 

jlljui Last summer- a dispirited 
y 1* , Pakistan, witbotrt ■ . . Packer 

Players, provided ho opposition, 

. . -• ’and New . Zealand,' -who have 

:y"' ne ver - won : a _Test : -.in. this 

; 7 country, were dimply not good 

enough. Last winter,; cotn- 

// bination of indifferent wickets 

' and the defection , of most of 

’ sff them best players to . World , 
, Series Cri^>et meant that Au&/ 

. traKa seldom' scored r2O0i. and^ 
: . “ ' never" : reached'; fflK) 7 " . bi 7 ' 12 
••i _ Inofn'g^- - • ; . '• ’ 

Tn India’s’, second innings at .. 
Lord's last Kohdayy'for' the first 
; time'.;, iff : ffieV preshatr series , a : ; 
- : '«■/ -T^.TOsqmbledla^nuine inter 1 . 
- national .1 andC/ tBe .7- :En^and’ 


bowlers were .forced to labour.- 
' It 'gave them a taste of what. .to 
expect in- Australia tills winter,. 

■ assuming the- pitches improve;; 
'.'and' against the West Indies 

next summer. 

It is to be hoped that, the; 
- fightback by Vengsarkar ; and 
■Viswanath ..will provide the 
.Indians' with;' more confidence 
for .the next encounter, smiting 
at Lteadingley on Thursday; 

. .though the number of seatp-. 1 

■ dominated tests there in recent 

years does not bode well for/ 
them. . "V-: 

' •: The tmfh. of the matter is the 
series. means little, because the. 
present Indian attack so 
insipid under 'English conditions 
that a draw, through the efforts 
of their .talented batsmen, is the. 
.-best they can hope to achieve.' 

' \CtextainJy these tests provide 
7:ntf guide :for bnr. selectors, who 
-need to find a team to "beat 
Australia arid to win a triangular 
limitod^vers tournament, . afeo 
,-toYQlving the West Indies, .with,. 
; brieVcan- safely-. forecast, a. large 
^amount 6i cash at stakes H can 
. bearguetf that it. did not matter- 
7 that, .our /selectors -have .acted 
‘ predictably in choosing the sme.- 
; .team las at Lords with the - *®!!-, 


; tipn_.of Willis, who, when fit, 
-possesses greater pace and 
bounce than, the other England 
seam bowlers. 

'.' .Mike Brearly understandably 
‘wants to take to Australia vir- 
tually the same party that beat 
Yallop and company. Under his 
command, and assisted by the 
‘poverty oE the opposition. 
.England have acquired a pride, 
a resilience, and a belief in 
themselves, extreraly valuable 
qualities which have helped to 
.camouflage ' some obvious 
deficiencies. 

Nevertheless it is hard to 
ignore the following facts: Last 
winter Brearley averaged 16 in 
six' Tests and his opening 
partner.' Geoff Boycott, now 
enjoying a marvellous summer, 
scored 26S in 12 innings for an 
average 21, occupying the crease 
for some 24 hours aod bitting a 
total o£ six fours— ope every 
four hours. These figures are a 
'•trifle'';' "worrying when one 
-realises’ that, the Australian 
/attack - wilt be . strengthened by 
the 'availability of Lillee, Thom- 
| son, ‘ Pascoe, ... Gilmour and 
'.Walker. Runs wit! be harder to 
obtain - and bouncers more 


plentiful. In addition to Gooch, 
Gower and Randall, I would 
strongly advocate including in 
the party two young cricketers 
with good techniques and the 
ability to cope with pace. 

The batsmen to -take are 
those who show they can make 
runs against Hadlee, Gamer, 
Daniels and company. A big 
score against India is a tonic, 
but means little in terms of the 
requirements for next winter 
and summer. 

It would defy logic .if the' 
selectors do not pick Underwood 
for the tour. He has already 
accounted for 70 batsmen and, 
as usual, has captured, more 
wickets at less cost than any 
other spinner in- the country. 
He has 265 test; wickets to his 
credit and none of the present 
England slow bowlers will ever 
approach- this feaL 

His record in Australia, 
where he can also be employed 
as an effective stock bowler, is 
extremely good.. Finally, this is 
a new-style tour with a heavy 
: emphasis on limited overs 
cricket, and Underwood is just 
about the best- brake bowler in 
the business. 


FEW BRITISH yachtsmen wait- 
ing for news of the Fastnet race 
this morning would be unhappy 
to hear that the Irish boats are 
going well. If Britain cannot 
take the Admiral's Cup for the 
third time In a row, then it 
would be a good thing for ocean 
racing if the Irish were to come 
out on top. 

The Fastnet Rock — key mark 
on the.. course of this 600-mile 
marathon race— 4s just off the 
coast of Southern Ireland, and 
many of the Irish team come 
from around Cork, which is nut 
so far away. 

As the race started on Satur- 
day. it looked as though the trio 
of Irish yachts was determined 
to keep up with its high-scoring 
record. Inishanier and Golden 
Apple both made good starts as 
the fleet went off from the Royal 
Yacht Squadron line at Cowes. 
Regardless, the third boat in the 
team and toe highest point 
scorer of the series to date, was 
not far behind. 

But they wfll have to hold off 
a fierce challenge from the 
Americans .and the Australians. 
The U.S. boat looked particu- 
larly intent as they went off on 
a testing beat into a freshening 


south westerly Saturday after- 
noon. 

David Allen's Imp. star boat 
at the 1977 Admiral's Cup series, 
was sailing well above her 
handicap rating to keep pace 
with the pack leaders, and 
Seymour Finnett’s Williwaw 
was also going impressively 
well. 

For the Australians, Raga- 
muffin Just has to be the key 
performer. After all, her skip- 
per Syd Fischer won the 1971 
Fastnet race in an earlier yacht 
of the same name? He cer- 
tainly combines extensive ocean 
racing experience with the 
ability to select young and 
energetic crews who will drive 
the boat on hard, no matter 
what the conditions. 

Then there is Police Car. the 
two-tonner skippered by Peter 
Cantwell. Despite the upset of 
a collision and an injured crew- 
map in one of the earlier 
races, this aggressively — sailed 
yacht is one of the highest 
scorers in the fleet. Ireland’s 
lead over the United States is 
just 14 points and with the 
Fastnet race scoring treble 
points that is an easily lost ad- 
vantage. 


Australia is a further nine 
points astern, so three boats in ' 
the ten would probably be 
enough to give victory to any 
of that leading trio nf Ireland, 
America, • or Australia. Then 
you have* to give some con- 
sideration to the just posible 
Hong Kong, who are lying 
fourth in the table. That is 
largely due to consistent sail- 
ing — no spectacular wins, put 
no disatrous failures either. As 
the fleet headed for Portland 
Bill on Saturday the three Eong 
Kong boats were sailing 
steadily together in the middle 
of the fleet, keeping dear oF 
trouble, collisions and protest- 
provoking manoeuvres. 

IF Great Britain musters a 
good tally for all its boats, and 
the leaders went astray, it is 
just possible that it could im- 
prove on its final position of two 
years ago when it finished 
third. Italy jg. nearly 30 points 
behind Hong Kong, with France 
and Britain only separated by 
one point and lying in sixth and 
seventh places. None »f those 
countries can really hope to 
take the honours unless it 
happens to score high points 


with all three yachts and the 
favourite gnes badly wrung. 

Statistically it is possible, but 
highly unlikely. But the mosi 
fascinating aspect of the 

Fastnet race tvill be. the winning 
time. The record is held to' 
American Eagle, a imn-cup 
yacht which finished at 
Plymouth just over 79 hours 
after leaving Cowes in 1U71. 

This year there is a big fleet 
m3xi-boats among more than 
300 yachts in a!! classes of 1 h« ■ 
rc.ce . "When last seen go'ritr 
a wav into the dusk on Saturday 
evening the Australian flier 
Kialoa was setting Ihe pace. She 
was ahead of the 77-foot Con- 
dor. the boat which sailed >r> 
successfully in the last W.htt- 
brcad Round-the-World race. If 
the long-range . forecast nr big 
sets and strong winds in Ih'- 
Irish Sea proves accurate, one 
of those oceau .'irevhoun.ds 
could well break that record. 

The thousands of yaeht^uvn 
sailing on hundreds of hoars 
will lx- hoping for brisker 
goin» than two years ago. when 
the first over the line took 
days, and some smaller yachts 
were running short of food and 
water. 
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The vanishing 
■oil crisis 


WE CAN all breathe again. The 
earth has not been tilted off its 
axis after all. The oil supply 
crisis, which promised all 
manner of disasters, has dis~ 
appeared as quickly as it 
started. Or so it would seem. 

■However, this is no time for 
complacency. Energy supply 
• problems persist and even if 
1 they are not as obvious as the 
j springtime queues at petrol 
’ stations they have serious irapli* 

■ cations for the world's economic 
: outlook. For a start, the short- 
l age has left a legacy of much 

higher fuel prices which in turn 
i is bound to hit output. A barrel 
of oil which would have cost 
around S13 at the end of last 
year is now priced at about $22 
tor over $3i) if sold on the spot 
market). Already members of 
The Organisation of Petroleum 
Exporting Countries are talking 
) about raisins the price again, if 
not at a special meeting in Sept- 
| ember, then at their scheduled 
oil ministers' meeting in Vene- 

■ zuela just beFore Christmas. 

The producers are as deter- 
I mined as ever to ease prices 
:' up even further to a point— as 
.yet ill-defined — where crude oil 
carries the value of alternative 
energy sources. That is the 
long-term aim. They also have 
a shorter-term ambition: to 

recover what they claim they 
will have lost through world- 
wide inflation and the falling 
value of the dollar. 

The supply crisis earlier this 
year, caused mainly by the 
revolution in Iran, provided 
OPEC producers with the 
muscle to force through a 
series of massive price 
increases. Market forces were 
on their side. Having gained 
such a firm control on the oil 
supply /pricing mechanism it is 
unlikely that the main pro- 
ducers will now loosen their 
grip. The signs are that they 
will continue to make sure that 
oil demand and supplies are 
tightly balanced. 

Achievable 

That, essentially, is where we 
are today. Latest industry 

figures indicate that OPEC’s 
output in the second quarter 
was 30.9m barrels a day, an 
increase of 1.6m b/d on the 
first three months of this year. 
The International Energy- 

Agency recently forecast that if 
OPEC could maintain an output 
of 30.3m b/d for the year as 
a whole, the supply shortage 
could be eliminated. Thanks 
largely to Saudi Arabia’s 

increased production IEA’s 
estimate looks to be achievable. 


Warning signs 
in W. Germany 


i WEST GERMANY’S hitherto 
I model economy is beginning to 
! show signs of strain. For some 
; time now. Dr. Otmar Emminger. 
i the Bundesbank President, has 
« been warning of the dangers of 
1 inflation and advocating tight 
monetary policies — at the 
, expense, the business com- 
j munity would argue, of risking 
; renewed recession. More 
■: recently. Dr. Emminger has 

■ added a further warning that 
! the Government cannot expect 
! funds to he easily available to 

finance vote-catching policies in 
I the run-up to next year’s 
! elections. 

; Inflation 

: Dr. Emmingers Cassandran 

• utterances on inflation were 
\ borne out last week by the 
; cost-of-living figures for July, 
! which showed the biggest year- 
, on-year rise for three years. 
The West German inflation 

■ rate is now expected to pass the 
five per cent mark in the 
coming months — earlier than 
many economic forecasters had 
thought. Five per cent is hardly 
dramatic by general West Euro- 
pean standards. Britain. France 
and Italy would all be overjoyed 
if they could bring their 
double-figure rates down to such 
a level. But it is more than 
enough to set warning lights 
flashing in Germany. 

In a country traditionally 
obsessed by inflation, an upward 
movement of this apparent 
strength is not something that 
Herr Helmut Schmidt, the 
Chancellor, is likely to welcome 
at a time when he faces what 
could be a tough battle for 
re-election — despite his over- 
whelming lead in the latest 
public ooinioo polls. Much of 
his popularity rests on his 
reputation as the man who has 
masterfully steered the country 
through the shoals of the wider 
world economic crisis of the 
past few years. 

The latest figures could, in 
the end, turn out to Herr 
Schmidt’s advantage if the rise 
can be checked. Coming as they 
do on top of extremely low rises 
in the cost-of-living last year, 
they could produce favourable 
comparisons when next year's 
figures are published. But there 
is a long way to go until thon, 
and there are a number of other 
signs that the economy is begin- 
ning to look less healthy than it 
did earlier this year. 


too 


By JOHN EDWARDS; Commodities Editor 



Indeed. OPEC’s output during 
these summer months of 
relatively low demand is 
enabling oil companies to 
replenish their stock tanks 
which were depleted so badly 
in the first quarter. 

By April the stocks in non- 
Communist countries Had fallen 
to an exceptionally — almost 
dangerously — low level, equiva- 
lent to some 67 days of con- 
sumption. All being well the 
industry should enter the fourth 
quarter this year with stocks of 
around 75 days consumption — - 
the same level with which it 
entered last winter. It is by 
no means a comfortable posi- 
tion. Two years ago stocks 
would have met consumption 
for 84 days. But those were the 
days of the glut, the period 
when increasing production 
from the North Sea, Alaska and 
Mexico was joining the plentiful 
supplies from OPEC Iran was 
exporting over 5m b/d. 

Worrying 

Today Iran is exporting less 
than 3m b/d. In the light of 
the continuing political un- 
certainty in the country even 
this reduced level of sales must 
be deemed to be under a 
constant threat. And there are 
other worrying factors. Saudi 
Arabia could cut its additional 
lm b/d of output at any time, 
particularly if it .-feels that 
major importers — the U.S. 
above all — are not doing enough 
to conserve energy and to 
develop alternative fuel sources. 
Add to this the reported warn- 
ings from other OPEC members 
like Kuwait, Libya, Algeria and 
Nigeria that they, too, may trim 
their production levels and you 
have the plot for yet another 
oil crisis drama. 

For it is an uncomfortable 
fact that OPEC producers are 
becoming more interested in 
raising the price of crude than 
in raising production levels. 
Countries with a limited 
capacity to absorb oil revenues 
— notably Kuwait, Saudi 
Arabia and Abu Dhabi-— are 
increasingly questioning the 
wisdom of piling up petro-. 
dollars when the value of oil 
in the ground can provide 
healthy growth prospects. Coun- 
tries more in need of the oil 
revenues— such as Nigeria and 
Algeria— are quickly learning 
that they can earn more money 
from producing less than from 
producing more. So while the 
shortage may have disappeared, 
the tightness in supplies 
remains. Consumers are on a 
tightrope; a slip or a jolt could 
send them tumbling back into 
the petrol queues. 


T ATE AND LYLE'-S deci- 
sion to close another of 
its four remaining sugar 
.cane refineries in November 
comes at a time when the 
future structure of EEC sugar 
policy is in the air. 

During the next year the 
Common Market will have to 
face up to same crucial ques- 
tions: how to reduce the present 
ruinous cost of producing too 
much sugar; the future role of 
cane imports (and thereby the 
future of the cane refining 
industry in Britain); and the 
EEC relationship with world 
sugar producers, particularly 
those developing countries 
whose economies are heavily 
reliant on sugar exports. 

The three issues are closely 
linked. The only reason there 
is not a sugar “mountain” in 
the EEC is because hiige 
amounts of money (an esti- 
mated £400 m in the past season) 
are spent on dumping surplus 
supplies on the world market 
At times the export subsidy 
paid out has greatly exceeded 
the world market price of 
around £90 a tonne. Even more 
senseless is that the dumping 
of surpluses on the world mar- 
ket in this way depresses the 
price even further and raises 
the cost of the subsidy. 

Creation of 


surplus 


The latest monthly figures for 
industrial orders, production 
and employment suggest that 
the economic upswing is still 
under way. But there are wide- 
spread fears that it will start 
to peter out in the second half 
of the year. The latest survey 
by the IFO Economic Institute 
revealed considerable scepti- 
cism over business prospects in 
the coming six months. And 
while the Institute is. still 
expecting a growth rate of 3.5 
to 4 per cent for 1979 t against 
earlier hopes of 4 per cent) it 
is now predicting only 2 to 2.5 
per cent next year— due largely 
to the effects of oil price in- 
creases and weakening export 
demand for German goods. 

Sluggish external demand, 
and an unfavourable trend in 
the terms of trade, have already 
eaten into the country's tradi- 
tional surpluses on trade and 
current account. The latest 
figures published by the Fede- 
ral Statistical Office appear to 
support private forecasts that 
West Germany is heading for 
an almost unheard-of current 
account deficit by next year at 
the latest. The trade surplus 
in the first half of this year was 
the lowest since J973 

But perhaps the must worry- 
ing prospect is the threat of 
mounting discontent among the 
trade unions this winter. So 
far trade union leaders have 
headed off demands From the 
rank and file for a special 
bonus to compensate for the 
effects of higher fuel prices in 
advance of the usual winter 
wage round. But further rises in 
energy prices, as well as in the 
overall inflation rate, would 
considerably increase the pres- 
sure in the months ahead. Even 
if demands for special bonuses 
are resisted, the wage round 
could he extremely difficult 

Resilient 

The West German economy is 
one of the most resilient in the 
world. So far, the country has 
coped better with the interna- 
tional economic crisis, and the 
challenges of adjustment, than 
most of its Western partners. 
But the electorate next year is 
going to judge Herr Schmidt's 
performance by German, not 
international standards. ' His 
economic and political skills 
could once again be put to a 
difficult test in the coming 
months. 


But the powerful beet lobby 
in the Community is quick to 
point out that the size of EEC 
surplus sugar exports is inflated 
by the 1.3m tonnes of cane 
sugar imported annually from 
developing countries. 

So the debate about future 
EEC sugar supplies must 
include not only means of con- 
trolling domestic beet produc- 
tion. but also the Community 
attitude to cane imports and 
the trends in the world sugar 
market 

The stimulus given to sugar 
output in the Community by 
higher prices and production 
quotas, especially in the panic 
that followed the “ shortage ’’ in 
1974. has created a surplus of 
supplies even without the 
imports of cane sugar. 

Given reasonable weather con- 
ditions EEC beet production is 
expected to reach some. 11m 
tonnes this season. Consump- 
tion within the Community is 
likely to be below 9.5m tonnes, 
so there will be 1.5m tonnes 
domestic surplus in addition to 
the 1.3m tonnes of cane 
imports. 

Demand for sugar in the 
Common Market, like other 
industrialised countries, is stag- 
nant In Britain demand has 
fallen from 2.6 to 2.4m tonnes 
annually. 

So the surplus can be expected 
to continue, unless some positive 
measures are taken to reduce 
plantings. The main debate 
among Common Market coun- 
tries ou the new regime will 
centre on a carve up of quotas. 
At the moment production of 
sugar in the EEC is supposedly 
-controlled by quotas— each 
country is assigned a "basic 
’’ A " quota, which receives the 
full guaranteed price; a “B’’ 
quota, which receives 70 . per 
cent of the guarantee: and a 

C ” quota that has no protec- 
tion at all. 


Past -perfshnance is expected 
fo be ari important influence In 
deciding what quotas will be 
allocated to individual 
countries. The British Sugar 
Corporation has been making 
desperate efforts to increase its 
output as much as possible. Beet 
plantings have been raised to 
record levels and processing 
capacity has been increased to 
1.25 m. tonnes, under a crash 
expansion programme. 

Unfortunately for the Cor- 
poration the weather has been 
unkind. There were three disas- 
trous years, from 1975 to 1977, 
when crop yields were very low. 
Only last year did yields return 
to anywhere near normal levels 
and a crop of over lm tonnes 
was produced; still below the 
existing A quota for the UK. 

Nevertheless the drive to 
increase UK beet production, 
-has put pressure on the domestic 
sugar market and cane refiners 
in. particular. Before Britain’s 
entry into the EEC. the market 
was “ managed ”■ by the Govern- 
ment. There was a commitment 
under the Commonwealth Sugar 
Agreement to import some 1.7m 
tonnes at a negotiated fixed 
price. Domestic beet production 
provided the remaining sugar 
required. The Government set 
an equalised selling price for 
both cane and beet sugar. A 
shortfall in domestic beet or 
Commonwealth . imports, was 
made up from other sources but 
otherwise the market was closed. 

One of Britain's conditions 
before joining the EEC was 
that cane sugar imports from 
the Commonwealth countries 
should be retained, because of 
their importance to the supply- 
ing countries. 

After a long wrangle, it was 
agreed' to continue, importing 
ca'n'e sugar under a "new agree- 
ment. (part of the Lomd Con- 
vention) between the EEC and 
the African .-Caribbean -Pacific 
(ACP) sugar exporters, which 
included the Commonwealth 
suppliers. 

However Australia, which 
had previously supplied 350.000 
tonnes a year under the 
Commonwealth Agreement, was 
excluded since it was hot con- 
si dered to be a. developing 
country dependent on sugar 
exports. This meant an 
immediate . loss of . 350,000 
tonnes production for the UK 
cane refining industry, which 
was already., r sufferings from 
problems of over-capacity. 

The expansion in domestic 
beet production and the decline 
In., consumption.- havq .since 
added further to the cane 
refiners' problems. So has an 
inflow of imports of EEC beet 
sugar, amounting to 200,000 
tonnes a year. 

Something drastic had to he 
done to reduce the very costly 
surplus of cane refining capacity 
in Britain, especially once 
Australian supplies were forced 
out. 

In the face of strong opposi- 
tion from the unions, Tate and 
Lyle's reduced its workforce 
and capacity by closing down 
its Hammersmith refinery, 
ceasing ; refining ar Manbre's 
Saiikey plant and cutting 
capacity at its Liverpool 
refinery back to 300,000 tonnes. 
The Plaistow refinery produc- 
ing sugar for export was also 
closed. Its Thames refinery 
produces 900,000 tonnes a year, 


£ PER TONNE 



c a ^ ,v .* . \ \ ’.y .v.Ny.v.v.v.v.v.v. ■ .■ .■ .v.y-yvXO I ■; .'.v.y- ;• 'Av.’.'.'.v.yy.v.o 







mm 








the -total free;, market of ISqfj : 
toques. r The ^-. Community jjfc: ! 
• currently by "far the largest , 
/single supplier/ not. hampered 
by quotas or the need to obtain, 
an economic price. - : 

The EEC'-s refusal to join tbgSf •' 
Agreement, despite heaCyf- - 
political pressure from develops - 
ing countries, is due ttic- 
French insistence that limita- 
tion. of exports would under;'.' 
mfna the whole Community' ' : 
sugar regime. • 

Tarnished S 
image 

There has heeri v talk of the 
EEC adopting a parallel policy 
—that is cutting bade exports in - 
line with the quotas iinposed-on 
other leading exporters.- But • - 
negotiations are at a' very early 
stage . and it seenis' likely 'that 
. littie. progress', w^v^' -tnade ' 
until the EEC has decidedon it% ' 
new sugar regime, due. to Icome 
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. Interaationar 'Sugar ^^efeinfent 
~ as expected. ~iri ; .ffrel^rext' few 
J months, thfe-.EEC wflJ be ^finder 
; - extreme pressure tajoin ^.vreiT 
Apart. from :" tfie ‘' national' 

- jhtrests, ; whieb\. are' i likely to- 

. / dominate/. the sugqr, regime dis- 
cussion^; there are wider'issties . 
for the EEC to -co n sifte r. . One 
.- is the damagSh^^flhenre tihfee. 

: .Test of the sugw woiidi ^nd 


and the two Greenock refiners ing the Thames refinery, ACP 1974 shortage, that has helped 
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put of I.45m tonnes. 


is of indefinite duration. 


prices well below the c 
output even for- the 


But the company claims it Th e beet lol >by would, efficient producers. 


severely tarnisbedXr : : 

.--It- is argued tfiafrthe present •: 
surplus is .only .'temporary and 


can sell only a maximum of therefore, have achieved, by ’ After taking out specfal deals fo a t the worW^l^tieed EEC- 

1.235.000 tonnes and that the indirect means what it has long like the agreements -between su^fo the years^head. But 

excess idle capacity is costing advocated — that it makes no the EEC and ACP countries, . j, y continuing ^*p®8duee too 
it over £3m a year. It also sense to import cane sugar into Russia and Cuba, and of course muc h the EEC Win --make the' 
claims to be losing money on the Community, which is already domestic consumption, the free; ^> rr p ? |f ea p^ shortage "’Worse bv - 
exports— now down to 50.000 more than self^ufficienL Much njarket in sugar accounts outpuf elsewhere' 

tonnes compared with over better, aigue the beet growers, . for about 18m tonnes- out of ^mThe World. No - obb can afford" 

300.000 tonnes a few years ago Hi? EEC s ? m ? fin ^" world output of over - Stan'the heavy investment required 

because of the very depressed pial t0 compensate for the tonnes, but is very important ; for expanding sugar processing 
world market conditions. loss of earnings. ' -to. countries relying on sugar and refining capacity, while 

Cane producers are quick_to export earnings. - . subsidised^IC^^rte unde£- 

w. 1 . disagree. They point out that Because it is a .residual -min*, the International^ Aeret^ 

Eirmhasis financial aid does not create - Market, values tend to fluctuate . met , t and keeD nrices at erosslv 

jobs, and it leaves the recipient wildly-they reached a. peak of - 7 

on beet f.jR 

Hence the urgent need to „ An r J* te ' n <‘!, t0 J lenSaS 

reduce capacity still further by ™ ariiet ,. lS being made by The Brazil, and some other leading 

dosing the Walkers refinery- Shp SfirSiJ I °^ I ? a t J 0 oa] S , ^ a r Agreement, ^e nradudiig countries, hav| 

its oldest and the original base ^ carne^ into force. ^at the^ ^launched an ambitious pro- 

upon which the Lyle business f imnort ^ cam^suear ' S e £ mUnS h, 0 i-^ ■* 978; ' .gramme mthra r moresugar into 

was founded before its merger 1° import cane sugar, between leading exporting.. and alcohol 'for ‘-incorporation into • 

with Tate's. Dependence on one source of importing countries jr ,^s,^to thCs 

The company claims that at supply reo be dangerous, par- -use a . system -of -export -quotas - '| ar oe : amo0it& , 'dT -'fbfeiEn px^ 
present tbewhole EEC sugar ^ surpluses held. 

mmmn s» nnnm.i tW hoat- nftv. Bad weatherconditionsin one off. the? market “to keen world - * JZ*? 


rptritno io oparpf] in hPPt nr tv. oao VHUier COBOlUOUS-m uuc 

S'!in g « U ctmeeived country in tte Commit* SSSSS 

before the UK joined. Britain t0 J JfJ 1 between 11 to 21 cents a pound, fo ; the EEC; it - is still far 

is the only member with a size- counmes- So a shortfan m r + w m ’ 

able cane refining industry. It British beet production, for 


off.' the*^arket to.'keep worid , ' j^s yet,;toowever.' There is not 


is the only member with a size- ” rZ 14 ^ worJied ^ * ow ’ cheaper tn import oil. partlcu- 

able cane refining industry. It ™t e u Cr ' ? rices:r ® ma V 1 * el1 bfilow larly bearing in inind the high 

believes that there has to be cmmtries This ^mmumyevel of U cente, cost of sugar production in the 

recognition of this central fact ? ro “ despite the cutting back of C ommunity '. But sngar is a 
if the UK cane reBning industry ^ from potential aJternrf^ source of 


is to survive. 


Its survival is not only crucial 311 over 1116 worid ‘ 


where production comes from one reason is that the UE. has 


so far failed to ratify the Agree- 


energy, that cannot be ignored, 
although- avaflabilitv of suffi- 


MEN AND MATTERS 


to Tate and Lyle, but also to a Cane suppliers argue that the ment because of an argument ^ crucial, 

much wider range of interests, only real answer is for tne in Congress -over domestic Britain, having given hi this: 

outside the Community, in par- EEC to cut back sugar produc- sugar policy. This has prevented year bv agreeing to a rise in 

ticular to the African-Carrib- tion. This- would not only the -introduction— of -levies to- "BECTpiices arid iib'cuf back in 
bean-Pacific countries supplying relieve the pressure on the finance - the proposed buffer ouotas. could decide that the 
cane sugar under the Lome Con- world market, which is being stock arrangement to remove review of the sugar regime is 
vention. All but a small part of undermined by heavily sub- surpluses from the market.. a good time to press for a 
the 1.3m tonnes the EEC has sidised EEC exports, but also The seeond reason is that the reform of this part of the 
.pledged to import on an annual save the Community itsej£ a EEC his n Of only failed to join common agricultural polity— * 
basis comes to Britain. There is great deal of money. They the Agreement, but also cob- not onlv to ensure the survival 
nowhere else it can go. claim that -it is the expan- tinues to dump. subsidised sugar of the tfK-cane refining indus- 

So if financial pressures force sion in EEC output exports on the wprld market try, but also that the pledge to 
Tate and Lyle to cut capacity accelerated by the granting of The 3m tonnes exported by the Commonwealth suppliers is 

still further, perhaps just retain- incentives to growers after the EEC is a large proportion of fully honoured.. 

t CHARTER CONSOLIDATED LIMITED 

The following is tire .text of. a circular posted, to holders of the ' 
company's 3 per cent Convertible Unsecured Loan Stock on ID 

August 1979: — • - -*• 

■ ■ J • ■ Conversion Rights 


British Rail sails 
into ferry furore 

During this summer of cele- 
brations to mark the millenium 
of TynwaJd. the island’s parlia- 
ment, Manxmen have not lacked 
nautical diversions. The replica 
of a Norse longship arrived from 
Scandinavia; last week the King 
of Norway paid a visit in his 
royal yacht; now the ferryboat 
war is building up a full bead 
of steam. 

A challenge to the 149-year-old 
IsJe of Sian Steam Packet Com- 
pany is being mounted by British 
Rail’s Sealink. It has a 60 per 
cent share in Manx Line, which 
has announced cut-price fares 
from the mainland for the next 
nine monhs. This is enraging 
some islanders who suspect 
a nationalised industry of try- 
in to carve up an old private 
firm. 

But I have learnt that Sea- 
link may be having second 



** What with the weather and 
the lack of natural breaks. 
I’m feeling utterly done in." 


thoughts. Financial director 
Len Merryweather told me: 
’* We are presently reviewing 
pricing policy. I expect to have 
papers in front of me within a 
few days.” This contrasts sharply 
with an earlier statement by 
another Sealink official, fort 
control over Manx Line's com- 
mercial decisions is “ minimal.” 

British Rail bought into 
Manx Line — which has a roll-on, 
roll-off ship operating from 
Heysham — last December. The 
remaining 40 per cent is held 
by James Fisber, the Barrow- 
in-Furness shipbrokers. The 
line was founded by Geoff Duke, 
the former motor-racing 
champion, but was on the edge 
of collapse when BR moved in. 

Duke has stayed on as 
mnaging director, although it 
now looks as though his 
aggressive price-cutting plans 
may be countermanded by 
Sealink. Merryweather none- 
theless insists: ’’ I’m sure that 
Manx Line is a splendid 
venture.” 

The Steam Packet Company, 
jn which the island's Govern- 
ment has a 13.5 per cent stake, 
is defiantly expanding its 
operations. Since there will 
not- be enough traffic-— 
especially in the winter — -ior 
both lines, some liaison ml£iet 
appear logical. But Manxstfb 
dismiss; the. idea: some still 

darkly recall how the island’s 
own airline was taken over by 
British European Airways^— 40 
years ago. 

Steam Packet manager 
Sidney Shinnin assures me that 
what happened in the air will 
not be repeated on water: 
“ We’ve had several ferry rivals 
in the past century. They come 
and they go." 


Kicked around 

A Guildford family proved some- 
what accident prone during a 
recent outing to Windsor Safari 
Park. The mother-in-law, com- 
plaining of the heat in/the 


Cortina, broke the park Tules 
and opened a window. Her 
reckless mood was quickly 
undermined, however, when an 
elephant poked its trunk in the 
window and waved it about 
inquiringly. 

The rapidity with which the 
window was wound shut caused 
the elephant some pain and 
vexation, to which it gave 
expression by kicking in the side 
of the car. Sadder and wiser, the 
family turned for home, with a 
halt for a calming drink on the 
way. 

Just after leaving the pub. 
they were the first on the scene 
at a road accident and stopped 
to help. Then the police arrived 
— and fouud it hard to accept 
that foe family had not been 
involved in the crash, in foe 
light of the large dent in the 
Cortina. 

When the son-in-law explained 
patiently ” An elephant kicked 
it in," the police breathalyser 
was quickly brought into play. 
A positive result has led to an 
£80 fine- and one-year driving 
ban. 


Big spenders 

Although the Commonwealth 
Conference in Lusaka was like 
a nest of singing birds, such 
harmony in African get- 
togethers is rare. The next big 
event on the continent’s 
calender is provoking dismay 
even while almost a year away. 
This is the 1980 Organisation of 
African Unity Conference, to 
be held in Freetown, the capital 
of Sierra Leone. 

Recent experience suggests 
.that the result is unlikely to 
match the expense: the 1979 
OAU gathering in Liberia 
ended in open quarrelling, but 
the cost to the host nation was 
around £80m. International aid 
bodies wring their hands in 
despair as each African nation 
tries to outdo its predecessor: 
President Sekou Toure of 
Guinea has taken foe hint and 


simply declined the honour of 
the 1981 “summit.” 

But President Sialca Stevens 
of Sierra Leone is anxious for 
the prestige. His government 
has given its official estimate 1 
for “' dressing up" the country 
and running the conference as 
£32.5m Unofficial estimates say ! 
that allowing for inflation (run- 
ning at around 40 per cent) a 
more probable figure is £150m. 

Resentment is growing in 
Sierra Leone among the army 
nf unemployed at the luxury 1 
being prepared for Africa’s 
leaders. Sixty lavish bungalows 
are being erected just outside 
the capital, a new hotel is near- 
iug completion and night-time 
entertainment spots arc being 
extended. At the airport, six 
new aprons are being made for 
Presidential airliners. 

Another cause for tension, 1 1 
learn, is that many of the 
biggest contracts are being 
banded out to the tightly-knit 
group of Lebanese traders who 
dominate Sierra Leone's 
economy. 

Earlier this year the Governor 
of the Bank of Sierra Leone 
warned of the prospect for a 
much increased budgetary 
deficit for 1979. With the 
political fiasco of the OAU meet- 
ing in neighbouring Monrovia' 
fresh in mind, there is a grow- 
ing possibility that the IMF — 
as President Stevens’s principal 
baler-out — will be leaning on 
him to scale down next year's 
spectacular while there is yet 
time. 


Economy hint 

The report that Mrs. Thatcher 
is to have two Daimler 
Sovereigns (15 mpg) to replace 
two Rovers (20 mpg). reminds 
me of a notice I saw displayed 
on the back of a bicycle at the 
week-end: “Stop fuelling about-" 


Observer 


- . Holders wishing to exercise their right to 
convert on 16 September 1979 must lodge the 
appropriate document mentioned below not later 
' than" 15 September 1979 

Wc are writing to remind you -chat, as a registered holder of the 
above-mentioned loan stock, you. .have ■ the right to convert the 
whole. oj any part of your'stock on .16 September 1979 into fully paid 
shares of 25p each of the Company on the. basis of 24 shares for 
each £100 nominal of. stock. _ 

If you wish to exercise your right of conversion you must complete 
the -notice of conversion printed oh tile loan stock . Certificate In 
respect -of the whole or part (being a. multiple of £1)' of the stock 
included in the loan stock certificate, and the certificate must be 
lodged at the Company’s Transfer Office, P.O. Box 102, Charter 
House, Park Street, Ashford, Kent TN24 8EQ, during the period 
T6 August to 15 September .1979. Indus nr*. ' 
fractions of sharer arising from conversions will be aggregated 
*nd:sold and the net proceeds- distributed amongst the persons 
entitled thereto. 

Application will be made to the Council of The Stock Exchange 
for .die. shares arising on conversion to be admitted to th'o Official 
List- 

interest on the- stock converted will cease to accrue with effect 
from .31' March. 1.979. Shares issued by way of conversion will carry 
the rigbr-TO receive in full all , dividends respect of the financial 

yearHn whidi. they are . issued but will not carry the right to 
receive. any dividends or other, distributions io respect of any 
eariiar -period: in all other respects chey will rank pari passu and 
form one class with the fuHy paid shares of. tire Company in. issue 
on"16 September 1979. 

Loan., stockholders who exeyase their conversion rights on 16 
September next wiH be sent the relevant fuUy. paid share .certificate,, 
together .with any balance -certificate for loan stock not converted, 
on -or about 8 October -1979. . In' the meantime transfers in respect 
of such; stock, and in respect of shares- arising from conversion 
wilf-.be certified against certificates held "at dye' Company's transfer 
office.. ' J 

If you lttve sold all of your stock please Jabd. this -tetcer immediately 
to .the, stockbroker "or bank .through whoni^the sale was effected, 
for transmission to the purchaser- . • • 7 

The following information may .be helpful to you-wheri considering 
whether '-or not to exercise your conversion rights:— 

A .Capital - '. . 

Tim value o! £100 nominal ot the loan stock on 3 August 

TOTB-Waa .' -.-..r.-*.. . X70.00 - 

- Tho value of fully- paid shades ot. tho Company, which 
, would arise on conversion Of £ 100 . nominal .of the Joan - * 

• ~«ock was a — £32.40 

' (Ml baaed on the middle market quotations as ehown by .... 

" -the^Ty pfRe'el Ust' of The -Stock Exchange on 3. August . 

.197?, being the latest practicable date: below the printing 

. ol tlile. circular} . 

B" Income — • - 

- - Gross annual -.mtefeat on £iqo nominal or the loan amok 

. amount* to ...... .■.•• •" ■ £5.00 

" -Total dividend* paid on 24 . hilTy paid aharea of . tim Cpm- 
. .--pray :.iH; respom of tha year ended 31 March-1939 (alter - 

: eddihg related urt credits) amounts xo ...£3.0036 

IFybifVo nor exer cis e ponr oonimn ioif rights now, the right-to. convert wilt . 
be available hi the years 1380 to 1984 at the rate Of 23 shares lor every 
€100 fiooilnal of etoefc. . - 

This: letter. ie sent *B» hi -order to comply with -the previsions of »• 
Trust-Deed .which require you to be reminded of your. right to convert, but 
should ^not Jre : taken .as: a rooomnrtmdalion "thni it is nv yduf Inxeraat to 
. axereisff that .rtpht * the promt. jimo. • - . ; . 

IQ Augvst 7979 : Fori and ori'behalf nf 

Kerisrertd Office: d^ABTERj CDNSOLID ATED LIHTflED 

40 .hfdlbom Viaduct. ' • 1 - * E- G. fCudbud. 

London 'EC1P 1AJ. 


* "Senior Assiitone Socrcwry . 
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The Association of International 
• Bond Dealers f AIBD) compiles 
current market-quotations and 
yields for EnrQjrond issnes. • 

These quotations and yields are 
published monthly by the 
Financial Times. The 

Association's prices and yields ' •: 
arc compiled from quotations' 
obtained from market-makers 
on the last working day 
of each monlh. ' 

There is no single stock 
exchange for Eurobonds nt 
the usually recognised sense- 
secondary market trading 
business is done on the 
telephone between dealers 
scattered across the world's 
major financial centres. . 
Membership of the AIBD 
(which was: established in 1969) 
comprises over 460 institutions 
from about 27- countries- " . 


BY FRANCIS GUILES 

The crisis of ‘ the Carter 
presidency ■ bad - immediate 
practical consequences for the 
dollar sector of the Eurobond 
market last month, .The con- 
fusion which, surrounded the 
reshaping of the - U.R.* govern- 
ment led investors to adopt a 
strict wait , and.' see attitude 
when it came to investing j n 
dollar bonds as they tried to 
guess how the UJS. currency 
and interest rates, would be 
affected by fast moving events 
in Washington. 

The President’s choice .of Mr. 
Paul Volcfcer to be Chairman 
of the Federal Resetre Board 


in July 


won praise from the banking 
c» mm unity both in the U.S. and 
outside. 

Mr. Volcker holds “conser- 
vative ** economic views in that 
he believes in controlling infla- 
tion and maintaining a sound 
dollar. He has served at the 
Treasury and in recent years 
as President of the New York 
Federal Reserve Bank: his 

views are thus well known to 
the hanking community. The 
acclaim which his appointment 
met with also reflected relief 
that the President had nut 
picked a name distinguished 
chiefly by political loyally. This 


charge had been levelled, 
throughout his tenure of office, 
at Mr. G. Wiliam Miller who 
replaced Mr. Michael Blumen- 
thal at the Treasury. 

Conversely the action moved 
to Germany where a big rush 
into DM bonds developed dur- 
ing the last two weeks of duly, 
and for a brief period at least 
to the sterling sector of the 
market. Following the Bundes- 
bank’s decision in the second 
week of July to increase its 
discount and Lombard rates, a 
strong surge of buying nf 
Deutsche Mark denominated 
paper developed. 
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With trading at a low level 
io the major sector of the 
market during most or July, 
the introduction of certain new 
techniques m the way in which 
new hood issues are floated 
claimed the attention of bond 
syndication managers and 
dealers alike. 

In iis first attempt to intro- 
duce competitive bidding for a 
public Eurobond issue, the EIB 
suceeded in raising $100m at 
a lower cost than if it had used 
more traditional methods. 

.The changes introduced by 
S. G. "Warburg when later in 
the month it arranged a $ 100 m 
public issue for the Kingdom 
of- Sweden were different in 
kind but the aim was the same 
as that uf the EIB: to reduce 
the commissions paid by the 
borrower to the issuing banks. 

Both these attempts to intro- 
duce a certain number of 
changes come less than two 
months after the annual meet- 
ing of the Association of 
International Bond dealers in 
London failed to agree on 
measures which would be intro- 
duced to bring about changes, in. 
the way new issues are floated, 
measures which the bond deal- 
ing community, by and large, 
felt were necessary.. . - BnMi 
attempts made independently 
last month succeeded but it 
is far from clear whether 
they will be adopted quickly 
by other houses. The interest 
they have generated suggests 
that they will not be forgotten 
hut the market will probably 
take its time before adopting 
them as normal practice. 

The first major development 


came when the EIB invited 
about 50 international banks 
to make competitive bids for a 
public Eurobond issue of 
between $50-100m. Banks were 
asked by the borrower to quote 
the net proceeds they would 
uffer the EIB: The price to the 
investors and the rewards to 
the banks were left to the banks 
to decide, after judging the 
level of investor demand and 
assessing the mood of the 
market. 

Through this latest tactic the 
EIB was aiming to reduce the 
cast of its own bond flotations: 
another claim made by the 
borrower, that it wanted to see 
tiie small investor get a better 
deal, was less convincing. 

Banks were invited to submit 
a firm tender for the purchase 
of all or part of the issue on 
the basis of one price for one 
or more .tranches of $25m. 

Banks w*ere able tn put in 
more than one tender for a 
given tranche or number of 
tranches, at different prices. A 
number of banks reacted with 
hostility to what the EIB was 
doing, not least the big three 
Swiss banks. Others, notably 
Citicorp, welcomed the idea 
while much of the banking com- 
munity was left wondering how 
to respond. 

The confusion was all the 
greater as~there are no well 
established syndicates of banks 
in the Eurobond market, as is 
the case in New York. Were the 
tender system to spread to the 
Eurobond market, syndicates 
would eventually emerge. But.- 
four weeks ago. a game akin to 


blind man's buff was going on 
among major banks to find out 
who was juining forces with 
whom to do what. 

In the event, all went 
smoothly. Three bidders were 
successful. Citicorp was allotted 
$50m worth of bonds. Samuel 
Montagu and AJgemene Bank 
Nederland $‘J5m each. Each of 
the three banks bid alone and 
final terms for this $100m issue 
included a coupon of 9.70 per 
cent and a price to the borrower 
of 98.06. The price to be paid 
by the final, investor is not 
known. The yield to the bid- 
ding banks, on an annual yield 
to maturity basis, works nut at 
10.016 per cent, but the effec- 
tive cost to the EIB was 
slightly higher than this because 
.it bore the costs of organising 
the tender. The ErB had never- 
theless succeeded in raising 
funds more cheaply than if it 

had stuck to tradition and 

given a mandate to a baDk to 
organise the bond issue. 

The other innovation was 
introduced two weeks later by 
S. G. Warburg. Contrary to 
usual Eurobond market prac- 

tice. no coupon or price for the 
bond was indicated by the lead 
manager when the SlOOm five- 
year issue for Sweden was 

launched. It was offered on a 
yield basis. The yield indicated 
by the lead . manager, 9.90-95 
per cent, at the start of the 
short offering period, proved 
sufficient to attract good 
demand. Final terms included 
a price of 99} and a yield of 
9.95 per cent In the secondary 
market the bond performed 
well, despite the fall in prices 


of seasoned issues in the dollar 1 
sector as a whole. " 

This innovation if followed - 1 
by other hanks would brjii - ?" 
Eurobond market practices- 
more closely in line with the * 
rules which prevail in the- 
Yankee bond market. .Another'; 
innovation related m the com-l 
missions paid hy the borrower, • 
which were much lower than' 
is current practice, one per 
cent insiead uf the normal 2: 
per cent. This l • per cent: 
is made up of a management - 
fee of l per cent, an under* 
writing Ice uf 1 per vein «nd -- 
a .selling commission of •£- 
per cent. Such a reduction, 
amounted in practice to 
rationalising existing market 
practices rather than cutting- 
the cost of raising money for 
the borrower. Institutional,, 
investors are usually able' tq - 
get the bonds from the . 
managers of an issue minus the 
full amount of the fees. ' ^ 

In this instance, investors’; 
especially institutional ones 
bought the bondi at ihe issuts- 
price. In some cases however... 
a reallowance of \ per cent was : 
granted. The good performance 
of this issue in the secondary . 
market- suggested the issue had 
been placed in firm hands: thU* 
aim of achieving better distri- 
bution of the bond and a goutt* 
secondary market performance- 
were ihus achieved. The exer- 
cise was made easier bv the' 
quality and maturity of the 
paper. However special the eir 1 " 
vu instances, this innovation' 
pointed to a direction in which; 
many market participants hope ; 
the Eurobond market will move. ; 
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Union Bank of Switzerland (Panama) Inc. 

(IncorporatcHiit the Republic of ranania) 

■ ?. 100,000 5 per cent.- Convertible Bonds due 15th May, 1989 

.... of U.S: 31,150 principal amotxat each 

- : CcHTHtiWe into J , 500,000 bearer portfcipalkm certificates of Sfr. 20 par false each 

(at the rate of 35 Iwarerpartidpalwn certificates for auh Bond) 

. or 

Union Bank of Switzerland 

ilaoaportacd m Sn/itxrkmd) 


AlmDfcshi tmstment Cwnpany 
BucaCtHnBKTdafaTU&na 
tWr TM.TWnillm.lTm.aM 
BaaqneNMicsnfc do Paris 


AfecB^eB«cKt**Bdl XV. 
•B—fc 3 Mii Him- Mmiawl i tmhwt 
Bawl® BntttHc* Lutet SLA. 
Baeqac 2c Cade c< dci Pajnt-ifeis 


t m lw Im .' Bntl f fi b iii ftmlr XV. 
Baal. Castrate Switzerland [GM Limited 

Baoqoc Franfaise an Ccsnsrree Extftfew 

jlurtw . Ranlr Intwm>fc i ii iT T n'N 


■ XafiasHudfraad FmnkfitrterBank CUucderDepeUciCuBiganoBS Oocwp lateral tinanl Crap 

' Crcritt C onimmia i <te Fraace CrnUtl^mncnc Credit Soiue First Boston Limited 

. _ B iwker Baak AUh ^ B tl fatfcatt CnMiaaa Sadis laKraa rt o n al Corp ora dog 

7 ._ Gwj>a^etap|QitnW«tCfaawl« .,' jfta t w Mi lifted KWbtr, PaWj lntcnnX«wal'U«fted 

Kiritmigf,' Bwaa rinriraf *. tedieftoSi;£4.ajtaB^aBgcaBc ' i«ia Ltvb Lekazo UfoCicrs latcraadoatl 

. Kawnk Iarestocat Onnjoni' (S^K.) ; ia|8nUreKS * to. McreiU Lvndi Imtnodiaul A Co. 

Moz^SttafcrlhtenBikralLadted 2«oniMSHag»K.V. Orion Bank Limitca >.>t fteaaciuM i Sobs LiaitBi 

;SU«mBcoilmIittXDatl«nl ABtabsifcafc\f<B&a.liaM SkaodtentetabBliUlaBaakca 

SofflBatTEjjHante Upton SJu Sadie Cfaterate Soctetc Gtoalc deBaaqaoSA. 

S»illMcQ» |Wta l (On«a)U»iW XjBSSecadbeslfie. VcriwnJ Sdiwdarfaditf Saatiwilfankfa 

‘ _J.YoBft*d*Cfc - - S.G. TrW»cg*Coj_id. w'eldcobdie Lwteshsak Gataealrde 

. AAApwAC^Tljflrt. ' JBucattei Gottarria - UaacsKazteBdeddranao ' BaacodlBaas-DfaedaBeCcateala 
' TtenlrtBrGeiwfaHimdiafiiJfliCoseseUsdtaft Bok ot Hdsola limited 

Tifif fa T.terWMtrtn BankJ-lces & Hope XV. Ba^cn Tnwt Tntereatwaal LroUi 

UuqiK Ante tiilalfnatiWabiriaTestisasttat (BALL) Banqoe Generate du LwanboorgSA. 

te^&teiltia>lril0(alHC^ Sasqpe Oe Paris « tfe Pajs-Baa (Safasa) S^. 
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P rtffMhu .RH*. £HrDpemBaaLfnKOaapaQrLaiicd finl Chkago United flctxw lOaniafi i Co. Unatod 

- CriSflgMaMflMBliMftjt . agMsymdall&Se Zmtrafemk AG-Vmaia Aidlmny Giia LmhM 
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Creditanstalt-Market Makers in 
Austrian Schilling Bonds and 
International Bonds of Austrian issuers 


... i 


• : 


Selected Austrian Schilling Bonds* 

Middle 

1 Yield to 

'J- Current .Redemption • 



market price average 

’ Yield 

(MD: Mandatory Drawings by lot 


(24.7.79) 

life 


PF: Purchase Fund 


maturity up to 5 years 




SF: Sinking Fund) 


8 % Osterreich 1973/B/81 

100,75 

8.10 

7,94 

15. 2.77-81 at 101,0 

MD 

81/2% Osterreic h,1 974/1 l/B/82 

100,50 

8.13 

8.46 

22.10.75-82 " 

MD 

81/2% Osterreic h 1 975/5/83 

101,50 

8.10 

8,37 

5. 3.76-83 at 100,0 to 101,0 MD 

81/2% l nnsbruck 1 974/B/82 

101,— 

8,10 

8.42 

19.11.75-82 at100.5 

MD 

maturity over 5 years “ 

• ' 





8 % Osterreich 1 976/5// IJ/B/86 

99.— 

8.21 

8,08 

22.11.83-86 

1 MD 

8 % Osterreich 1 977/S/B/87 

99.— 

8,23 

8.08 

15. 2.82-87 

MD 

7$A% Osterreich 1978/VJ/C/86 

97,50 

8,21 

7,95 

7.11.36 


8 % ArJberg S traflen tunnel 1 977/B/85 

99,50 

8.18 

804 

29. 7.80-35 

MD 

81/2% Wien 1974/B/84 

101,— 

8.10 

8,42 

2. 7.70-84 

MD 

81/2% E nergie 1 975/ 1 l/B 4- S/85 

103.50 

8.19 

8.21 

29.10.79-85 a ti 03,5 

MD 

8 % Energiel 977/S/ ll/B/86 

99,25 

8.17 

8,06 

4.10.82-86 

MD 

8 1/2% Steyr-Daimler-Puch 1 976/B/86 

103,50 

8,21 

8,21 

9. 3.81 -8b all 03,0 to 104,0 MD 

8 % VOEST 1 977/B/86 

99.- 

8,23 

8,08 

15.11.82-86 

MD 

8 % CA- BV 1 977/ 1 1/ A/92 

100,— 

8.— 

8.— 

15.10 78-92 

MD 

8 %OKB Export 1978/1 1/086 

99.- 

8.19 

8,08 

20. 6 86 


7 3/4% European investment Bank 1973/86 

97,25 

8.25 

7.97 

22.12.86 

PF 

* Interest is payable without deduction for or on account of Austrian taxes. 



Selected Internationa! Bonds of Austrian Issuers 





US$ 






53/4% Alpine Montan 1 965/85 

93.50 

8.21 

6.15 

15. 6.72-85 

SF 

6 5/8% Austrian Electricity 1966/86 

97,50 

7,44 

6,79 

1. 7.70-S6 

SF 

6 3/4% Austrian E lectricity 1 967/82 

98,50 

7.74 

6.85 

1.10.71-82 

SF 

6 % Republic of Austria 1964/84 

98- 

6,95 

6,12 

31. 1.71-84 

SF 

6 3/4% Republ ic of Austria 1 967/82 

98,— 

8.33 

6.89 

15. 3.72-82 

SF 

8 3/4% Republic of Austria 1 976/90 

97,50 

9,32 

8.97 

15. 8.78-90 

SF 

81/4% Tauernautobahn 1977/87 

92,50 

9,91 

8.92 

15. 3.83-87 

SF 


DM 

.'5 3/4% Osterreich 1 978/90 90,25 7,21 6.37 1 .11 .85-90 

63/4% VOEST 1977/89 98.75 6.96 6.84 1.6.84-89 

7 % Tauernkraftwerke1968/83 ‘ 102.50 : 5,52 6,83 1.2.74-83 

For current prices and further information please contact; 

For Austrian Schilling Bonds: Robert Jekl, Robert Wa singer (Telephone: 6622/1 701, 1707, Telex: 74261 -63) 
For International Bonds: Walter VogI (Telephone: 6622/2222, Telex: 136948) 

Code for Reuter Monitor Securities Program: CADA, CA DB 





Creditanstalt-Bankverein, Schottengasse6, A-1010 Vienna. 
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10.10 9.77 
10 O 0 ■ - 


10.09 9.84 

10 . I * - - 


10.98 ' ii" 3.13 
1011/ZJM5 STI98* 
SO ' .75 

100. .1/2 1979 UP1976 


1978 DOKSUOll BKXB3 CD 
99-W 9.00 15/ 6/1986 


90 3/S 13-17 '1002 SJ1 » - 1-00 225 

- ; 9J8 10.62 -109 . 1979 U7» .. 

96 3/8 14-SC 20J69 10.38 , .^ 30 .2195-230 

11.93 10-55- . 103 1/2 1984 371984 

_ -l „ 030 


206.00 ‘ 8.25 lV-2/1994 ; 

. 39ZS L0BAS30 HH3RO- ■ -■ 
90-30 «-30 j 1/- 6/1^5, 

1W6 CDStSia HZDKO 
99.50 flJft,-ia/9/IS86 : 

■2975 - OSUBXO BZBS0 * 

9fJ4 9- qp^l^ 9/1580 

■'hk mu 

99 J 0 9 JO ~ 2 / a /1 W , - 

2975 : QTiRlQ.TWirojCE.qR ■ 


3-46 9-88 ...... .KU i 

ML. 9-»'" 


-90C S.M 
JJB0 1977 


92 7/8 701:5*94 S45. ; 
98 1/4 J- 13 10.69 


3-62 9J3 9.1* 


93 5/8 6-87 10-33 9*6t 11*10 .30 
IDO ' BO 


AUSTRIA ,100s L1C OF 

6.00 .. 31/ 1/1984 S 
AUSTRIA. R0HBUC OF 

6-73 15/ 3/19B2 S 


AUSTRIA .REPUBLIC OF 
7.80 15/ 7/198* 


ARiBmjwiic or 

8.625 15/7/1992 S 


AUSTRIA. REPUB LIC OF 
8.75 13/ 8/1990 


AUSTRIA, REPUBLIC OP " 

9.00 13/ 7/1982 S 
ALPDfE HOHtkS 'STEEL 

5.73 15/ 6/1985 

AOSTRIAH TLECTETCrTT 

6.623 1/ 7/1986 S 

ADSTB1A8 U8CX81CIR' 
6.7? 1/10/1982 S 

OSTEUZZCBE EfflTtDLLSJFTL 
7.00 . 1/10/1980 . 

OSTBRETCHS SOFTSOLULUK 
7.50 -1/10/1982 

08ZCRREXCH8 (bsnousAine 

8.00 1/10/uai s 


97 3/8 4.50 -6.7} 6.24 90C 1.20 

. . .. 2.30 7.18 - .100:.- U80 1970 

97.3/4 2.62 7.86 7-02- ' '-«C' 1.85 

1.67 8.3* - Ml - 39*0 1971 

93 1/8 4.96 9.80 8.55- 10-19 -30 
100.. 1983 

93 1/4 12.96 9.TT 9.46- 10. Jo :!» . S.OO 
8.46 10^6 X>Iz99 1987 DPI9H3 

97 1/8. I1.M--9.17 9-01- 9.96 -:30c. 3.00 

B.6L 9.23 _ ..101 1/2 J983 DP1J77 

98 1/4 2.96 9.93 9.^7 


1979* Domnas HtTBCT PO 
100.50 10.23 13/ 6/J.984 

1978* EP O RX RTHLOMEHZ CQ 
lOa.00 8.60 15/ 8/1983 

1979* report i gy i u i w gr CCS 
100.00, ; 9*85 IS 4 1/1964 

1979* EXPORT BEVRLQWE3T CO 
99.50 9.2S 1/3/1984 

1973 CERSTAR 

100.00 10.00 IS/llflSOl 

1971* CERSTAR . • . 

94-30 10.00 1/ 671989 

1977 CHEAT LAKES PAPER CO 
lm.QQ . .8.75 1/3/1984 


99 3/4 4.87 10-3& 10-28 10J3 .. 9* 
-100 .1982 

961/2 4-0* 9-9tf 9.Uv 


1575 : o9TiRn>'.T8orMCE at : 'M 3/S 2J57 ;9iTO 8-69: idJ&4. -30; 

100 JO 8 JO ^ 13/ 6/1982 S / 100. . ISSi 

2977 0KAHlO.T»0Pl»nr OFV -91^4 28-43- 9>89 9,82 ■ lO/S ' 30 * 
iooloo^sji 5/1/2008 S. -103 l/Z 1995 

2575 aiX*SXO,P80 | n*CE <S '■ 3/4 25^7' 9-91-9.M10-37, -»)' 

*99:30 ’S>125 13/6/2003 S ■ 103-65 -3 WO 

1978 OSrAKDR.I«7t*»SP - 9& 'ST4 28^4 9.SS1 •10^.^80.. 

100. qo 9-175 1/ 6/ZOOS J 203 3/41993 


LOPSEFI COP 96 2/2 4.04 9-90 9.U-; 

15/ 8/1983- S 

ZOPKERT cch T 100 1/2 4.46 9*944.0-04. ■ 

13 J 1/19*4 -S'! T . „ - 

LOWEHT CORP .97 3/8 4-38 9-96 _9-50 ‘I0-1S <5 

1/3/1964 -■ 100 1/4.1583 

99 7/8 2.29 \0.01 10*01 . - 


1978 OSTAEIO.»*07I»qS«P _ ' -9« W4 28J4 9.9S. 

100. qo 9-375 1/ 6/Z008 J J -103 3/6-2993 

. 2918* 0HllH».Smi*^ or - 96-7/8 ‘29*33 - 9-^3 ^.91 ' W-V4 , 30 

■■-SH^OO -9.375 30/11/2000 S , “-1(0.35 ^2.99$ 


99 7/8 2.2S M*01 10.01 . * , 1.00 

- . 292975 

96 2/4 4-84. IB-tt J013* -- ■•JO t ‘ ‘2.50 

. .9^79 10*66. 102 1/2.1983 J984 

94 1/4" 4.58 10**36 9.26.’ 13 J9 30 i.00 


39-00 -9.375 30/LL/ZQ0& S / ' ■ — -103-35 -2W3 

,397WOSI»S».'wo™« «'■- l«li/S 29*36 J.97 9*97 't0-09..'- 3ff‘ 

'wS 1/ 3/2009 S . •*- - - ■ITU-M -1984 

1975 * nMEHam?:- -3 . 97 3/3 I0J2--9J13.7L . -90- 2.19- 

»US0 9 JO 15/ 371990 ' . 6.20 »J7 ... 1JBT: . 3»t 1981 

1916 TtttSSARv - i J.-JS JW TJE IO^V :*9fi. • 

rate orr 79 ..» is / i 2 / j 9 b 6 - . ■;? -. '- i ,*® 

1975 POL TS ARXCT ;-.90#Z &46, 15.57/0^- ■. --_J ... 




1975 POUSARXID .. . ' 
100.00 ' -10 JO 15/ 1/1962 


298**11990- 2a - 


3, 

69 QUEBEC -WJKWttBeTMC ; . . 9»t- .21 .MrSfe 4JS . ' 


93 V8 5.87 - 7.22 6.27 - jgge .87' 

3.34' -8107- . , 100 Sw- J971 
37 1/2 6.9* 7.21 6-91 ‘ .90 ' 

3.92 7.30 . - l6l 1990 1969 

5S 1/4 3-17 7.31 6.J9V' ■-» 1.39' 

1.67 *.0* 101 3/4 ij/J 197(7 

*96 3/8 • 1.17 10.41 7.26 "• ' ‘ .. 


1974 BIKE OH. CO 

100.S0 9.30 v "Him 


6.92 10-12 9-7S - 
4.45 10*16 US 


197S ffliim 


1069 QUEBEC TOKWttECTRICj . ; JS^ 

^ 8.00 , '*.00 . 15 / W / UI 9 ; 


37 1/2 6.9* 7.21 6-32 \ 
3.92 7.50 - l6l 


S3 3/8 3.17J0.02 S.W j 
‘96 1/4 2.17 10 JO 8.48' ’ ■-* 


1976 J3E. CAKADIAR roUHCE 
lOQ.QO 9.00- 1/ 3/1582 


iAun*AzrasAfflr 

8.25 15/ 3/1987 


92 l/Z 7.62 9.67 $.91 - 

■6.12 9.94- 101 


us sauAisjHLcnx 


-60 3.00 

Ufll BPIS82 


• 1976 73E CAKAD1A8 FTRAHCX 
100.00 1.50 17 5/1986 


4.30 


1/ -7/1088 
3/ - 7/1988 


99.50 8.75 1/1Q/199L 

1477 AUSTRALIA. COHHD WEALTH 
98-E6 8-875 1/12/1997 E 


92 3/4 12.17 9.79 9.43 10.22 '90c' 3.00 
8.12 10.09' 101' 1/2 1987 1982 

94 '1/8 18.34 9-79 9. 65 10.17 ' 30 6.65 

11.35 9.97 ' . 102.28 1989 3983 


100.00 4.50 1/- 7/1988 

1977 HAFDU B.V. 

99.50 7.875 IV 9/1984 

1977 MATCHA H.V. 

99.00 8.00 ' 1/ 9/1987 


SB *4 W .8.92 6,82- 7-30 ' 
6.32 .7.51 . .102 

ZB 72 1/8 8.92 9.21 6*24 

6.32 10.6* ' 102 


SO'- 13.00 
1984.' 1984 


W 72 1/8 8.92 9.21 8*24 “.7 30 15.00 

6.52 10.64 ' 202 2934 193* 

7 92 3.13 9.93 8-36 

' ■ lOt * 1 1982 

88 1/2 8.09 10.13 9-04 ' 1 .00 

6.09 10.66 . Itt VZ 1981 1583 


1976 AUSTRALIA , COISDBSBALTB 95 1/6 17.29 9.81 9.69 - 9.97 30 5.00 

99.50 . . 9.00 15/11/1996 -S 10.29 10.00 101" “.lWr 1982' 


1976 sac RAT OS CREDIT 3RD t 35 3/4 1.Z1 10.47 6.12 
200.50 8.23- 13/10/1981 . - . 


OS DOLUUES-BOUTZA 


1979* fiOBSCII'S SAT - 98 7/8 14 JS 10-14 10. H 40.93 ‘ 30 3 .63 "SS 

201.00 10.00 13/ 2/1994- 10.33 1CU16 .. 203. 1/2 1984 M1964 21.Q- 

1977 nco. :■ 90 7/8 -5 JB 10J4 . 9.0H - - -SOT * ‘ 123 ' • 

100.00 8.25 13/12/19 * 4 -i' 100. 1/2 13*1 .. r. . 

1977 HEX - 'si" 33«38 10.10 S.78--' :‘m . 2*0ft ; 30 ’: 

100.00 9.00 13/12/U9Z _ 101 V* 1984 371MS 27.0 

1976 I3H.CASADIAE 7DURCE ' 96 3/B - 2.75-3BJ5 9*34 41.34 , : ST. ;'.23»V'- 
.00.00 9.00 1/ 3/1982 • MO 1981 

1976 JSE CAHAD3AH PIMNES 97 j/8 6.75 10 J9 9*78 'to- l.Off ' 

,00.00 '- 1.50 17 5/19M - -' ‘ " 101 • IWJXlStT 

1977 mocaiAH HL02SZL 91 3A 12*51.10*18 9*81 1.45 9 j 

00.00 9.00 -1/ 2/1992 . ' 10J1 1004 U2 JS84M19W jq 

1978 . HU2QUAH SUnSUSL 92 3/4 1M2 10.39 10.08 i.d 

99.23 9.25 13/ 3/1993' * - 10*32 10,37 ' lm VX 1S»S OtUTT 33 '"' 

ZS& s$ Vi 3. 71 S.90 :9»7 r - ; | • ; . - > 

1775 7£isrrau,2«mscs OF 97 3/S 5*75 9.80 sj$ ~ . 90 3.05 ' 

99.30 9.23 30/ 4/1985 ' 3.7S UKB " ' -102 ' 3980 1981 .^te 

1979* HNBXCSAJVOESKZ C* 941/4 9*62 10*11 9*87 ' V". 

99-00 9.50' 13/ 3/1989. ■ ..." ■ 

1170 HAfflRT-TBACUSCS IED l.Y. 9* 112 ' 2.46 HJ4 BJ2 -- - - -30 £»■ -.:- r . 

00.00 9.00 15/ 171902 ' 1.90 '12.41 100 -197? HP197Z M 

1976 HASSO-piSSISCB BED V«T* ‘88 1/4 11*84 11,34 10*76 U.U U 4*30 26.0 

00.0 0 9.50 ■ V. 0/1991 ^ IDO J 986-771975 «*.' 


■I'jgs. a»i 5ss 

lists* 

■FL 'o-tBrtasat , 

1977 .QUEBEC HxDRD c SO 1/* 9*54 'UtJilr TO '4.00 

. -Mo.oo, t7**w- - uiMn-. - - v :-aaL>^ zxr r*um 

^ *« *Tl.1* -MWA K In'il -ii'imA-m . ■ u 


1977 wqrruAH hlohjkl 

100-00 9.00 -1/ 2/1992 


1970 . H4BDUAS SU7E0EL 
99.23 9.25 13/ 3/1993 ' 




1976 HXXCtUBAJROrUCE ti* - 
100-00 - 8.73 13/4/1983 




1975 KASTTUSA-PEWEPCS CF- 
99.30 9.23 30/ CA985 


1978 QUEBEC HSU 
99.73 -20*80’ ^ 




1979* HADXCBA.JSOEZaCE or 96 1/4 9*62 10.11 9*87 
9».po 9.50 ' 13/ 3/1989. ■ 

2170 BiWCC-TESCOSCF RED U.T, 98 1/2 ' 2.46 11J4 SJZ 
100.00 9.00 13/ 171982 " 1,90 12,41 


1978 AUSTRALIA .C0KW1WEALTH 96 3/4 1 3.84 9.7B 9.65 10,07 30 8.25- 

99.61 9.1Z3 1/ 6/1993 5 9.88 9J7 - 102.02 1988 UP1985 


.1976 AUUISAm.aMBJHWEALrH ' S4 l/2 16-8A 9.77 9 .68 97t'0 20 3.7 3 

98.SO 9.125 1/ 6/L996 3 10.04 9-91 100.J0 1991 1980 


1977 BOLITIAJUWSLIC op' l 94 1/4 -2.7i 13*22 11.17 
100.00 lO.lT^lS/ 4/1982 S' --- - - 

US DOLLAEMHAZlI. ' 


1973 H4SSHX-TKIGDSQH RED 1.T> .93 3/8 2.92 U.69 10.22 


30 2.00- 

JSflQ DP15J6' 


aa'sssssffip- bs 

•& '■arrow 


1975 PAPUA REU GUINEA, COTT OF 
99.00 ' 9.30 15/ 3/19B3 

■ 1977 ALCAN AUSTRALIA 

100.30 8.50 15/ 4/1989... 

1979* ALCOA OP AUSTRALIA 
100.00 10.00 13/ 6/1969 

1974 AUSTRAL IAS XHD DEFT CORF 
100.00 10.25 1/12/1981 


99 3.62 

. .' . If- 70 

90 1/4 9.H 


-9.81 '9.60 
9.90 

•10.11 • -9. AS- 


OS 1/8 9.37 


1977- AKS7RAIUF KZS S SX ELT'6 
100.00 P-23 1 5/ 6/1992 


1977 AUSTRALIAN RESOURCES 
100.50 8. 23 l/i:/l}82 

ms ADS HULL IAS resources' 
99.50 9.25 1/ 8/1980 

1973 AUSTRALIAN RESOURCES 
1O0.M J.sa 1/ 3/1983. 

197** AUSTRALIA)! RESOURCES 


93 7/6 1.31 

; . i.34 

92 J/4 JU.87 
9-36 

94 1/8 3.3a 


lO.ie 10.37 
11.08 

10. 28 9.97 
10.50 : 
10.39 8.76 


98 1/4 -1-30 HJ0-9.AI 


98 3.56 

. . . 3.30 

97 3/4 .5,00 


10.15- 9.69- 
10.23 

10.22 9.BS 


1976 ADsmLIAS SHIP COM 


1977 BROKER HILL FRCPS 


97 5/8 4.09 8.96 8-*S 
91 3/8 3.67 10.05 8.76 


7977 BfiOKSf HILL PROPS 


99.00 8.25 1/ 6/1989. 

1975 350KZN HILL PROPS 
100.00 .9.30 1/ S/198L 

1975 BROKEN BILL nOFU 
98.50 10.00 If 5/1990 


91 1/6 9.67 
8.17 
97 3/4 1.75 


■9.67- 9.04- 
9*85 .... 
10.92 9.72- 


1970 CQHALCO TNT EUROPE 


1975 COHALC 0 LTD 


100.00 10-00 ]/ 4/1987 

1979* CCUALCO WT EURUVE 
.IOO.CO 10.25 15/ -7/1991 

r«75 CSR LXKITHP 
100.00 9.50 IS/ 7/1980 

m» Karen sle? holdings 
1D0.D0 3.50 1/ 1/1984 

1976 lUSESSLET B0LU1XGS 
100.00 9.50 1/ 1/1992 

1971 KmEPSUT IRON TIN * 
100.00 8.00 Ji 5711/1987 


99 5/B 20.75 
"7-46 
96 1/8 6.25 
J.68 

98 3/4 7-67 

3-33 

99 3/4 21-96 

9.06 
96 S/8 -96 


*5C' 2.50 
1990 OH 976 
*5 *75 

[ 19*5. PF1979 . 

30- 1.50 

1 1984 PF1980 
30 6-25 

l 1979 1978 

30 1.80 

1983 SP1960 
' 30 '" '- 

198 L 

'•30 - - 

1379 

'■ 3« . 1*30 • 
! 1979 DPI 970. 
■ *5 
1983 
90C 
t 1989 
90C 
! L982 

•• 90C 7.SO 

1 1964 1986 

•3© 

! 1979 


1972 BRAZIL, REPCELIC IF 
99.50 8.23 1/22/1987 S 

1977 brazh. .Republic of 
-200.00 9.00 I/- 8/1962 8 

* 1976 BRAZIL, REPUBLIC OF 
99.00 9.25 ' 1/ *1/1966. . 

1976 BRAZIL. REPUBLIC OF ' - 

100.00 10.00 13/ 3/1586 S 

197 7 3JOCO HAS 80 OESSH 3COM 

99.00 9.23 . if 7/1984 

1977 UGRT-SERTCC05 08 ELK * 

200.00 9.00 1/10/1962 . 


90 7/8 '8.34 10.11 9.28 

4.35 11.20 202 

96 1/4 3.0d 10.76 . 9*57 


94 3/4 4.42 10.77' 9.76' 


98 7/8 6.79 10.49 10,37 
93 5 7$ 4.92 10.99 f.U 


101:1/2 1961 


l L* 

1970 HBItTHfit,, CUT OF -• 
100.00 0.00 ' If 2/1983 

.91 

3. SI 9.70 . 9 JO • 

3 Jl 10,23 ' 102 ** 

30 1.09 

1980 1971 

50 

1976 ICTTR PAL. OTT OF 
100.00 9,25 23/ 2/XS83 

.TO 7/8 

3JS 10.31 9JS ■ 

, 2.30 

2F197S 

SO 

1973 HBHIREAL.CUl 07 
100.00 9.75 1/12/1981 

98 

204-10.71 -9*95 

2.50 

VU70 

75 ; 

1973 UHtatEAb.Cm'oP 1 - 
200.00 9 J3 15/ 7/1980 

99 ‘ 
S 

•TO 11,27 10*20 



'1970 tpatK.naraa of 971/4 538 9.«*‘ 9.25 ! 'so .w 

MOJO iLUtyh, 4» 3.63. 9^L y ; .Mn.^ 1SS7 lm 

-1 977- -QnKBEC , PKOTjaCK or 9 Q's/8 16.25,10.191 9J3/J0.W,. 30 • 2-40 

99.00 ’ 9.00.; 4/U/199S. lU74,18-U-;r- && 197S 


95 3/8 3J7.10.H 5.41 


-90C 

101 l/Z 196L 


US Knl.TAB WAHnA - 


1976 7OTHEAX. IEEAR COHH. 
99.50 8.75 1/ 8/1981 

JF75 ' MONTREAL UR IAN Ct 8M • 
100.00 1 0 J75 1/10/2000 

1976 HS7 B80BS8ICK BJ.CDBC 
100.00 9.0Q 15/ 1/1913 

1979* NEW RBDR5UZCK. E-P-COfC 
99.50 9.75 1/ 3/1994- 


96 1/4 1.84 11.08 9.09 


-X97S QUEBEC UR84S aaoUNTIT 97 1/8 3.23 10-63 9.78 . t 
98.50 9.50 UTS/WJI • . 2.83 10 J4- - .n 

ion um.xB jaoosxrm $r i/r loiii u-ib 10.33' 


- 1978 CANADA 

100.10 8.00 


1/ 4/1983 5 • 


1978 CAS AXLA 

100.00 6.2F 1/10/1985 S 


1978 CAHABA 

9».73 8.625 1/ 4/1998 S 


1976* CANADA 

200.00 9.00 15/10/1983 '? 


10.04 10.04 
10.07 
9.90‘ 9-68 
10. 13 


30 1.00 

1983 BP1976 


- 1978* CANADA 

100.00 9.25 15/10/1998 S 


9S 3/8 3. 6 r-S. 74-8.96^ 
94 1/8 6.17 ;9.70'.8.9d;. 
?: 3/8 18.67 9.73 9,55 
58 3/3 A .21 3.69 5,36 
97 3/4 19.21 -9*73: -9.69 


1977 BB7 RBUNSnlCX.'PROr br ‘ 
99-50 8.00 15/ 7/1984 


9.70' 8.90 . "9.90 30' 

: r^w- 19K 


1969 HER BSUKSHICl^miV (NT 
98.00 8.75 15/22/1979 

1976 HBf BSDKSHICX-ZRCT Ot 
100.75 8.73 7U 8/1983 

1979* HER BIDE 5HICE,H®V of - 

99-32 10.125 IV 1/2004. S 


9.73 9,55 10449 TO 
. L- 101 1/2198* 


l 202 1/4 21 U7 10.88 20*92 21.00 30C 

S 13.59 10483 104.08 1990 

96 S/S 3 J6 10. IT 9 Jl 

3.U 10.31 . 101 1980 

96 1/4 14.58 10.24 20*13 10.93 45 

10.60 10.13 102 1985 

92 1/4 4.96 10.06 8.67 43C 

20t 29* f 

99 1/4 *38 10.61 8.82 V ' ' - 30 

. . .. 400 . 1979 

94 7/8 UO 10.38 1*22 - 4SC 

. . ... .101 2980 

10O 2/2 24.46 10-22 10-33 l&U • . 30 


U«f js 
1976 *- - 


2.00- An 
2980 DP 19 77 


200.00 9.00. \ 13/ 5/1989_ , • - . DO.- -2M2 

1976 SASEAtcaERiB.tHiinaCE'or 93 3/6 7.09-10.02 9*93 ' = : 65 

lOt. 00 8J3 • 1/ 9/1986 * ; r .... 1W.1/2.-U82 


45 4.00 

1985 W198Q 


1976 Ha CMB HlHO C LAI HZHEO ' 9 7 S/8 6.62 20.24 . 9*99 


LQ3-10. 1994 


1976 SEiCRAH 96 7 

100.00 9.60 , 13/ 2/198? r - 

1976 TtfCOUVER.CXXtoi 1 *- 93 1 

100.00 8 J5 r 30/ S?1931_ / ; . ; 

1976 V49000VER.CXZT OP 93 1 

100.08 8.75 . 30/. 9/W88. ‘ V. . i\ 

'ion wmtpsc.cm of 90 i 

100.50 • J3 15/ 5/1687; t . 

US MUAHS-CUiUBIA 

•• ■ _ ■ :• i - *: .* z *. 

.1873 coUBOlAJHPBnJP OP 94 

200.00 6.8$ . J f.t/l&fk 

US DOUAES-OSwik 


• - r - .. lPl - t / T .' B fN ? 

96 7/8 3JJ18J6, 9-73 < ' - ' 60 ,■ 

r'- ./•• •'*-. -lM-2/^198L 

93 i/« . 2117-21.95: 8.85 • ' "i- 


93 I/S'- 9-17 9-iZ 9.4a V ; .55-. .» 

■ .-'1 XOti/2 1981 WI97T- 

90. 2/# 7.76' 10-13' 9.15- - - ’ • r . " i • 

‘ e-i/ii'-i’k; 1 ' j i.'v*. . 

■: ■ v-iS- i'er: .• 

94 -SB3E.tt.50 21*23:;- 30 *75 

,:zz _ ' 4-68 M*«k£Ti .-Jffis . 1974 

,_ . i-.i . 


9*72: -9,69 10.13 30. 

105-01 19tf 


1976 RLUHUSULA5D DDR ITH 

100.50 9-23 > IV 9/1990 


9*13 10.29 9-84 

- - -l. SB. 


30- 1-00 

1480 DPI971 


10.22 10.13 
1U.29 


30 1-50 

1982 SP1976 


10.23 10-26 
10-29 

11.07 9-63 


95 3/8 4-42 
• • , 3.93 
95 1/2 12.42 
. * . 9-17 
90 5/8 8.29 
. . ' 5-18 


10114 "9.95 
10-27 

-4rf8- 8.83 
10.42 — 


30 2-50 

1982 VP1983. 
43 

1979 

’ "30- - 1.80 
MSI DP1978 
•'» 1-00 

1983 DPI 979 

■ ; J0 1-25 

1980 DP1975- 


1976 4LBHHB1 CO OP CASADA. 

100.30 9.50 15/ 4/198B 

1976 A NCO mi SZBN-C4XACA 

.100-00 , 9.23 15/ 9/1983 

1977 BEU^-CAUDA. 

100.00 7*73- If 5/1987 

1976 BELL-CANXQA 
100.75 8.75 15/ 7/I9S6 

1976 BELL-CABAOA 
99-25 8.75 - I/, 472006- 5 

1972 BBA6CAH E!T 
100-qo *8.25 - 1/10/1987 

1976 BS4SC4H J5T * 

.100.-00 9-75 1/. 5/1992 

* 1977 BRITISH COLWSIA KDPOr 
100.00 7.75 13/ 3/1985 


98 3/8 S.71 
* - 6.42 


96 4.13 

2.92 
88 5/8 7-75 


94 3/8 6.96 
90 5/8 26.67 


9;77 9.66 10.69 30' t.67 

9.84. .101 i/2 U82.BP1578 

10-48 9.64 11-43 30 .80 

10.93 100 1981,3)71978 

9*91 8,74 „ _ 30 

100 1/2 1983 


1971 ' M W TWH BLAND, WCF1BCE (g 94 7/8 6,59 9.56 8.9G 


202 if! 1981 


60 1*40 

2582 01927 
90 1,60 


1964 UEBM8C.E1KD0K OF 
98.50 5-50,, V MU** 


•- , .. . 6..^ . 

« 1/4 4*694 6-*B4 ’j« ■ ' 1.66 

- .. 2.71 7.70 ' vJOD. 3/0960 -JJW) 


1177 *WPimDL4H0,IHanBCB OF 93-5/8 9-55 10.05 9*a 


1981 1972 
15 1.351, 
1983 Pf 1976 


1965 0ES1ASE,CHCS<K CP^ 
99.00 6,00 • 15/ 6fl$t£ 


8m 6.93 <.jy • "* 

3jr: 7-3l -'lOl'- . -I?}} 


1978 IWfUIUlUn.nOFIKB OF 96 3/4 10.84 10.06 9.78 10.85 80 1.18 

100.50 9.15 1 1 6/1990 lflt - 1984 3H979 - 

J979* SEtnOOHDUHD.reomCE OF 98 3/4 14«fiZ 10.15 10-13 10.41 49- 3.00 

99.50 10.00 15/ 3/L99* lA -2/24516 ZF1M0. 

1975 H0R4HDA HUES. 98 1/8 1.25 22.35 9.94 ’ 


9.90 9.27 30 

10O l/Z 1981 
9.98 9.89 10.56 '30~* 
103.20 1991 


1967 SODU8KE 
99-25 6.75 


. 97.7/8 3.09 7.S4 6.90. . *-..50 


■iOO 2#J?79 1H1 


99.50 10.00 15/ 3/199* 

1975 KK4HDA HINES. 


1972 PnMB^EtHBMF OP J . ' 
99.00 7 JO 13/ 1/1990 


86 3/4 1Q.a£- 9.54 ff U» : ■ 

8.42 ID.ftt - — - 102 




92 S/8 

-8.17 '9.38' 8.91' ' ' 

90 ' 

1.00 

— 

4 -8S 10.25- ..-102- 

1990 

1973 

97 7/8 

2.73 JO-64 . 9*96. . 


1-00 


.... • 

“ *' 

771977 

90 1/4 

5-79 10:04.8.59 , 





isrt 



99.50 9.73 1/I1/198Q 

1978 WOTA SCOTIA MHO) . 

99.00 9.625 1/ 6/2008 S 


1979* .BORA scorn tont " 
99.50 9.75 15/ 5/1989 


1970 imhea scaru.pfcmCE up 
100 JO y.00 15/. 5/1986- 


96 5/8 28.84 10.23 10.22 -10.48 - 30 2.13 

22.65 10.23 205.85 2993 1979 

97 1/2 9-79 10.15 20-00 10.76 30 2. Ilf 

7- 72 10.22 " 102 ' 1984 DP 1980 

SB 7/8 5-7* 9.95 #.» • 1-00 

3J4-10.43 : --IQ2 1/11500 »7t 


1976 DEMAW. S3HCM_QK , SS'7/8 lj.17 10 J6 9.05. li.i«'. 30C -3-00 

99.00 8.30 1/10/19B4 ..... . 4.79.10HS .. . . . JQV 1982 W1977 

-.mo demak jcnaac op i S3 1 /b i^s* - 9.35 '9.0a.: io.*7 ;:.5oc ?.po 
100-00 9.00 1/A/UI2- ■ \ 4.83 ■ .100-'- ...2M0 W19H 


1970 DEMHW.PHCIH M OF , 99 1/8 pjr 9.4T 9.38 - : TO 1.50 

99.25 bj&s . xnzrons X; : s r -ujct - *: :anc : mm 

.K5^wjS^Sr'‘' j T : ' ZsM^BaS' Sis 


' sun T't.s? 


- crar TT.cs ••cttstp V.' 
tl'L' V.:\r . Hi’s- 


arawi' __ 
COUPON MATUH1Y 



BDRnrauv 

COJPOH HATtSQT 


I Ii 


IS KiUARS-UDWAAE (eoKIp.-UED'i 
CAJU.SBEXC-TCMK 97 3/8 


US DOLLASS-FCnAID (CD ST IK LEE) 


.1971 C4JU.SBO&-TUMIC 
•■8.50 N.75 )/ 4/I9B6 


6.67 9.26 
3. BO 9-» 


60C 1.50 

2981 B?197* 


1975 MB3QKB BANK OP THUD 99 
99. DO 9.75 15/10/1981 


1977 CO-OP DEWARE 
100.00 8.025 15/10/1934- 


5.31 10.31 
3-21 U. 17 


1971 TEHEHAOT 
96.50 8.75 


1/12/1986 


1965 CiiPENWCDl.CnT or 
99.50 6.00 16/1171985 


1967 COPENHAGEN, CITY l)p - ■ 
PJ.OO 6.50 15/ 6/13*7 


.J969 C0PE/®ACEK,CITT i)F 
97-75 8.00 IS/ 9/198* 


1970 COPWHAGEir.aTT OP 
98.00 9.00 1/10/1985 

1972 COPENHAGEN COO.TT AUTK 
97.50 7.75 15/ 2/1M7 


93 3/8 

'6.30 

7.3* 

6.43 


POC 

1.00 


■3.30 

8.37 


101 

19)9 

1971 

TO 5/8 

7.71- 

7-BO 

7.02 

101 

90C 

1-25 


4.21 

8.67 


1980 

1968 

5.7-J/B 

503. 

2.82 

H.S8 

9.00 

M hoi 

1/Zl9?9 

J-TO_ 

1970 

99 1/8 

6.(7 

9'.I* 

9.08 

101 

' 90C 

1.00 


3.75 

• 9.29 


1981 

197V 


1964 BADtlArREPOLA 
98.25 6.50 7/10/1979 5 

1976 RACTA KUUAH OT 
200.00 9.00 1/1I/J9BJ 

1478 ITO TOUTS 

- 200.00 8.875 1/-5/M86 — 

OS DO UARE- FRANCE 


1.21 10.24 

9.85 

4? 

2.00 

■1.84 10- » 

103 

1*79 DP1S78 

•7.34 9.07 

8.91 

60 

1.00 

4-36 9 -23 

• • 102 1/2 1980 

1973 . 

.19 13.94' 

6.69 13.94 

*0T 

' 07 


100 

1979 

1968 

4.7S 9.95 

9.30 11.03 

30C 

.71 

3.73 1D.P9 

101 

1931 

1977 , 

8.73 9.78 

9.37 

*3 

2.30 



DS D0UA1S-FIANCE (COHnmO) 


m nmafs* ic« iANP- 


20 

1971 

HAH0KALE DES TELECOM 

93 7/B 

6.58 

9-27 

8.52 


45 

2.00 

IS 

14.0 

93.00 

8.00 

1/ 3/1986 


3.58 10.09 


102 

1979 

1977 

•12.S 

75 

■ 1577 

NAZUNULK OZS TELECOM 

89 5/8 10.17 

9.91 

9,21 


60C 

7-50 

10 

75.0 

99.30 

8.25 

1/IW1939 


8.00 10.20 


102 

1984 

1984 

6.9 

ioo 

1976 

HAnOXALK DES TELECOM 

97 1/8 

4.55 

9.90 

9-3S 

10.24 

30 


30 


100.00 

8.873 

15/ 2/1984. ■ 






196? 


20.0 

73 

1971 

EiTHWAUt OES TELECOM* 

93 3/4 23.79 

9-84 

9.60 

10.65 

GOC 

5.00 

18 

7j 


99.50 

9.00 

15/ 3/1993 





no 

1986 91979 


»-• _ ..... 


1°77 COPINHACSI HARDUSIANK 
200-00 8.00 18/ 1/1982 , 

J9f-i C07ETEAGE5 TELEPBOKE 
94-50 5.75 12/ 2/1984 


4.84 10.62 101 1/2 1941 ;1977 

2.47 10.» «I*Z 

il54 6.62 _£»95 90 ’ .90 

2.5* 7-23 


1/2 19/9 1970 


1970 AEPorORT OP PAMS' 
99.25 9.00 15/ 4/I9SS 

1975 AIR FRANCE 
99.30 9-30 18/ 2/1982 

1967 AOTRE CITROa 
99.30 6.75 15/ 3/198Z 

197* B.r.C.E. 


98 3/6. ,5.71 9.27, 9,11 
.. , .3.J5 9 ■{•*.. 'TV 201 1/2 


. girr-f- 2.-sf f.97. f.»r 

• - t '-’- 2 -7020. 19 . - . -'Ml ■' 


92 1/2 2-62 10.U ,7.30 
. 1.67 21.92 


90 1.00 

1979 DP197V 

30 3.30 

1979 1977 

90 2.31 

1979 1173 

7.00 


1975 HAnaaiLE DBS TELBC0M1 
99-50 9.125 13/ 2/1980 S 

197« BAxnnuae des Ttura« - - 
100.00 ' 9.301 VL2/299»^ 5 

1979* HAIIOKALE DBS mKOHH 
99.75 9.50 15/ 6/1986 

1970 PNCHIHET 
99.50 9.00 15/12/1985 

1975- PECBUR 1ST 


1972 ICELAHD.lBmjC OF 
99-5Q 8.00 2/ 2/1987- 

1971 KftLABO.REPUBLZC OT 
99-00 ■ 8.75 15/ 1/1586 

1977 XQLAHD.RBPUHLIC - OF 
99.50 - 9-00 15/ 2/1987. 

1967 XatLUBHC A I . IMIK HM CO 
99J0 -V 8.75 1/10/1982 

- or MUUF-rnur 


911/2 .7.81 9i« .8ifi5'- 
■ ' *i7i la-os - ior- 


95-1/2 6.46 9.70 9-16 - 

* 3.57 10-29 Id 


30 .50 

, 1980 DF1975 
30 . . .80 ' 

1981 SP1972 


96 4/4 7.55 9.70 9>35 

6.05 ?,84 10Z- 

96 1/8 3-17 8.17 7.0Z 

M7 S.38 . -Ul 


_ -60 
1981 1980 


30 1.80 

4979 2973 


27:56 -9*96 
20-41 20.06 
'6.87 9*50 


6.38 9.77 
3.80 10-19 
1.21 11*19 


9* 86- -10.30- 30 3,30 

-ira.7* 2588 071982 
9.69 ' 10-**' ' 60C 

100 3/8 1982 

9.34 45 1.25 

101 1980 BP1971 

9.9t .-30 




1971 X8SUUD.1IFIBUC OP 93 3/4 9.55 9 JS 8.99 

97.30 8.29 15/ 1/1909 S 3.36 10.00 - ; 2d 

1970 TRXLA!BJ,RDTT8LIC !JP ‘ 98 3/8 5.58 9-60 9*36 

99.00 -- - W» 1/ 3/1985 . 3-63 9.76 ; . 103 

1989 'sAIR tlBdZIS, TTtMARCA ,97 1/2 2.39 9*48 8 J6 

97.23-, 8-25 13/11/1981 * 1.88 9*77 102 

•- 1\us DBLUBO-iSRAEL . . 











14.0 

99.25 

8.375 

15/ 3/1961 


1.12 10.49 

. 



1179 

1964 

100.00 

CCPTJHA<7CT TELEPHONE 
5.75 1/ 7/1984 

93 5/B 

4 j: 
? .92 

7.3* 

8.29 

6.14 

10V 1/2 

30 

1979 

1.00. 

1910. 

75 

66.0 

1976 

100.00 

B.r.C.E. 

8.75 

13/ 2/ 1983 •- 

9b S/B 

3.55 9.89 
2.36 10. IS 

9.06 

101 

20 

I960 

3.00 
U 77 

1967 

COPENHAGEN TELEPHONE 

97 5/8 

3.71 

7.60 

-t-H 


30 ' 

I- 00 

73 

1976 

B.r.C.E. 


, S7 1/2 

3.TO 9.96 

9.39 

10.19 

30 


98.0O 

6. 75 15/10/1962 


1-7 1' 

8.31 

100 3/4 

1979 

, 1973 


100.00 

8-95 

35/ 7/19(3 S 

- 



100 

1981 


1966 ' 

COPENHAGEN TELEPEC'NE 

96 1/2 

6.67 

7.42 

6.99 

101 1/2 

30 

.66 

50 

1975 

R.E.C.E. 


99 1/8 

5.65 9. T9 

9.17 


30 

5.00 

98-7S 

b. 75 1/ b/lfab . 


3.68- 

7-R. 

" - 

1979 

1973' 

39.0 

IOO.CO 

9.00 

26/ 3/1982 

1-99 10.08 


101 

1*79 

1976 

1971 

iro-ro 

COPENHAGEN TELCTHONE 
6.50 17 J/1S66 

97 5/8 

6.51 

3.70 

B.98 

9-27 

8.71 

J01 1/2 

30 

(980 

I. OS 
• 7973 

20 

17.5 

197* 

99.75 

B.P.C.L. 

«.03 

35/ 3/1989 

96 3/4 

9-62 9-51. 
(i.l9 9.71 

9.30 

I0Z 

60 

1981 

1.00 

OJ5 








100 

1975 

B.r.C.E. 

15/ 5/1930 S 

99 

.79 10.71 

'9.43 


‘ 30 


1970 

COPETTBATtK TELEPTIOSE . 

100 3/8 

5.71 

B.TO 

.8.97 

101 i/2 

30 

.90 


100.00 

9.125 




100 

1979 


lao.ro 

9.00 . 15/ 4/ l*N5 


J.M 

8.8b 


1980 

1973 





93 3/4 

2 .TO 10.17 





1977 
100. 'Jo 

im EANSKE PROVIKSBA'ICEb 
8.25 15/ 7/1962 

Si J/8 

2. So 

10.5b 

a. 74 

100 

160 

1980 


50 

1977 

100.00 

80CE JCAITOSALE DF PARTS 
7- *25 15/ 7/1*82 

8.13 



' ■ 

1978 

ELS AH -JOT LAND PUKES 8 C 

94 3/8 

3.62 

10-34 

9.54 


30 


40 

1975 

BQtm SATl'TSALE BE PARIS 

99 1/* 

1.55 10.06 

9. SB 





9.00 13/ 3/:c*85 

JVTLAXD-FVJiES ELECTRIC 

5.15. - IS/ 9/1)34 


1982 ' 

.« -..7/ 


9.50 15/ 2/1931 


JUTLAND TLLEPPCr.E 

5.75 1/ 5/1984 


1965 JnTLASP TtLEPHTO 

88.00 5- 7S . If 5/198* S 

19*4 MORTGAGE SANK r>f JEMlAfK 

99.00 5.425 15/ J/IIP* 5 


196a SfflRTOAGE- BANE Or M3MAK 
96.50 6-25 25/ 1/1486 


1967 StOtnL’i^ HAW OF DI.’JiAfiE 
97-00 b. 75 26/ 2/ 158: 


S.fet 

9-82 


100 

1979 

1972 

4.75 

8.14 

6.40 


*nc 

.67 

2.76 

4.A4 


100 

1/2 1979 

1970 

4.75 

8.12 

b.39 


9(K 

.33 

2.7* 

9.59 


IOO 

1/2 1*79 

1970 

4.62 

7. JO 

«.D7 


*0C 

.no 

2.62 

6.38 


iro 

1930 

1970 

6.19 

7.44 

6.66 


90C 

.64 

3.51 

A.J2 


I0L 

I960 

I960 

:-5s 

7. oh 

6.90 


96C 

1.00 


NOP.TCATE SAT.S or DE»ARR 
7.25 1/ ).'l*S0 

MORTGAGE 3A5K OF C-EX<A»X 
7.50 1/ 1/19*1 


1 -59 8.20 
.53 9.18 


M057WJ EASE OF DLWIASK 
9.00 1/ 4/1981 

rpruAruAFKiK 

4.110 15/ 4/198* 


30 1.50 

1*7* 196* 

10 1.00. 
3 H 19BI DFI974 
30 

1/2 1981 


C.C.C.E. 

10.25 15/11/1980 

C.U.C.E. 

10.15 15/11/1932 

CIUBBO USAGES DE FRAJTCE 

A. 375 1/ 4/1981 

C KENTS LAFAB7E 

6.00 15/ 9/1980 
C KENTS LAFARGE 

P.75 25/ 3/1986 

CCMFACT'E NAT DD I HO HZ 

S. 75 20/10/1996 

COHPAG5IE SAT DC RECKS 

10.00 1/ 2/1992 

CSEDn FORIEK DE 7RASCB 

5.50 15/ 17/1979 S 

CREDIT NATIONAL 

B. 5U 15/12/1986 

S.R.A.P. 

9.00 15/ 2/1962 


1.29 10.16 10.25 


3.29 10.30 10.28 
2.67 20.28 8 -62 


P L SHI NTH 
5. So 


f».«P 11.07 
5.44 11.64 


1/2 I9al 

TOC 1.33 
1/2 198 L 1981 


E.S.A.P. 

9.75 15/11/1995 


SPAREKASEfN SDS 

8.25 15/ 3/1482 


1971 ELECTS: CITE DE PRANCE 

9».W -9.50 1/ 5/19P4 


US DOLLARS- FINLAND 


1977 ELEiTMCITE DE 7KAHCG 93 5/8 
99.'75 S. 50 1/ 6/1987 * 


1964 FINLAND. REPUBLIC OP 

97.50 6.00 1/ 12/1979- S 


30 .63 

100 I47» 3966 

6.86 30 .63 

1<XI 1/2 1979 1969 

8-44 


1976- ELECTRIC! TK PC FRANCE 


1963 nFlAND.BEPDBLXC OP 
99.00 6.50 15/10/1980 5 


1976 FU7IAGD. REPUBLIC OP 
99.70 J.875 15/ 12/ If SL S 


V.Zl 9.98 
-.7! 12.13 
2.28 10.43 


197H ' FIBLAM1, REPUBLIC OP . 
99.40 8.75 15/ 6/1983 


95 1/4 2.28 10.43 

96 1/2 .3-87 10.10 


8.E75 15/. 1/1983 S 


1976 ELECTUcnx DE PNABCE 


8.90 13/ 9/1986 S 


mCTBXCnz DB PRANCE 
9.625 15/ 4/1988 

ELF JOTTTAINE 

8.25 15/ 4/1985 


1977 nSL&ND.REPUBLIC OP 
9B.35- 8-75 15/I0/L992 


13.21 10.07 
8.71 10.38 


1978* FINLAND, REPUBLIC CF 
99-6 5 9-00 1 5/ 9/1988 S 


9.69 10.22 

100 


30 3.00 

1987 DP1983 
30 
1986 


7.50 15/ 2/1982- 

nuocAiss us PEnous 

6.00 15/10/1983 


FINLAND, REPUBLIC OP 
9.30 15/ 3/1986 


FtHUND, REPUBLIC OP 
9-625 if 7/1989 
EKSD-GUIZEXT , 

8.2S 15/ 2/1984 

DSO-GOTZETX 

9-73 5/ 5/198Z 


9-78 10.58 
100 1/2 
9-°6 10.12 

HjO 

8J5 

101 1/2 

9-82 


FRAGCAI5E DCS PETROLES 
Sr-W 1 3/ 1/1981 


1976 PDH7ISB EXPORT CREWT 
99.00 9.15 15/ 2/1981 


1972 rural sn kbuclpal loan 
99-50 8.25 15/ J/1987 


7-62 a. 54 
4.»3 10. in 


782i.LEMriSH wane t EAT- txi«p - 
98. 00 8.T5 1/ 2/1989 


1*71 HELSINKI, CITT OP 
99.50 8. 75 15/11/1986 S 


7.» 9.S6 
4-13 9.44 '■ 


1972 INH HTCE BANK ~0P' FIKUKD 
100 .50 ■ 8.00 15/12/1987 


8*28 " 9"- 22 
3-12 9-62 


1983 


35 

1977. 

C.S.S. 


30 



lOv.OO 

9.00 

I 5/! 2/ 1980 

1956 


. as 

1974 

G.l.S. 


45 


25.0 

99-75 

«.J5 

15/ 4/1981 

1981 


ao 

1970 

CA2 05 FRANCE 


1-00 

8.0 

99.50 

STO- 

15/ 3/1985 


FT 19 76 ^ 

ao 

1971 

LE NICKEL 


■in 


J 5.0 

loo. 00 

9.00 

15/ 5/1986 

JV 

1979 


20 

197* 

MARGE 1LLC.CZTT OF 


lt.2 

98.00 

10.2S 

19/12/1986 

- V 7- 


58 

1973 

KICHEtW- 

■ - 

1980 


>6.0. 

58.50 

7.50 

IS/ 2/1988 

30 ' .75 

7930 DPK75 

7r 

1976 

NICKELIN' ' 


-67-S 

liM-T-4 

*.J 

15/ 3/1986 



40 

I«T6 

ncWEIIS O'GEAS 

-SK 

- -38- 

— 

1 

Ifi 

i; 

8 JO . 

Li/_9/J98X . 

1962 

DP1975 

80 

1976 

MCCBELIS 0 

’SEAS 

3nC 

1.00 

w.g_ 

•_ 99-25 

9.25 

15/ 9/1988 

l»t 

1973 

40 

1975 

RATIONALE DC L KW-IE 



9S.75 

9-25. 

30/ 4/1985 

30C 

1-00 

30 

“ 1976 

BATTOSAtE DCS AGTO' ' 

1S80 DHS73 

30.0 - 

IM-OO 

8.50 

15/1,1/1986 


.13 

12.66 

6.43 



i;k 

.64 

17.93 


100 </: 

1979 

1969 

.65 

9-68 

$.16 


120 

1.30 

■ 40 

10-0S' 


101 3/i 

J479 

3972 

72 

9-96 

9.27 


60 


“ 



101 1/4 

1980 

rFt977 

.31 

10.12 

10.04 


10 

U 25 

.32 

M. [6 


101 

I960 

I?76 

.38 

12.55 

3.71 


JO 

2.00 




UlO 

1519 

1964 

.36 

9.84 

9.13 



20.00 


10.19 




1962 

.55 

10.17 

9.24 



l.H 

.95 

10.55 


1 01 

1979 

1P1971 

• 25 

10.03 

9.89 


33 

|jo* 




100 1/2 

1980 

PI1977 

.79 

9.S0 

S.J4 





9-76 



J«AI 

1972 

84 

9.91 

9.28 

10.32 

30 

J 




IOO 

1364 

1 

« 

9.91 

9.30 

10.23 






IDO 

1*82 


13 

"9-95 

3.30 

10.28 







19B4 

1 

71 

9-8Z 

9.72 

10.15 






IOO 3/8 

1982 


71 

10.0Z 

8.92 







10Q 1/2 

1982 


3S 

11.00 

8.11 




21 

8. <5 

6.78 



1. 16 

44 

10.12 


101 

1979 DP 1966 

46 

10.33 

9-27 




38 

10.97 

9-23 




7) 

70.TI 

5.67 




6) 

11.23 


102 

J<ibO 

3911, 

62 

9.69 

9-28 



1.83 

1*_ 

T0.1 6 


102 

3380 DPI 971 

79 

10. « 

9.65 



1-50 


il.l* 


10L 1/2 

1979 DT197* 


100.00 

9.75 

15/10/1980 



MOO 1/Z 1979 


1976 

pons AimanKES 


93 " 12.29 10.00 

9-66 

90 

6,00 

.99-00 

■ 9.00 

15/11/1991 


7.79 10-34 

102 1/4 1981 

1982 

1967 

lEXAULT 



94 3.00 9.13 

7.18 

30 

2.00 

97.00 

6.75 

1/ 8/1982 


t.50 11.39 

Id 

1579 

1966 

1976 

BZNADLT acceptance 


97 S/8 1.87 10-18 

8.96 



100.00 

8.75 

15/ 6/1981 






1976 

RHDBMOOLENC 

7 

93 1/4- 4.09 10.87 

9.M 



100.00 

0.75 

U 9/1933 






1*67 
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1977 SO&Wr.KDOTCM or 94 3/4 2.5! 30.03 7*94 

100.00' JTJIS 1/ 2/1982 5 

3477 sonar. Txaam or 94 3/s s-w sbjjs s.u* 


1“7" osw.aTtor 

100.50 9.00 1/ 3/1988 

WUJAti-SOtOU. * 

98.25 5.75 10/11/1984 S 

1465 20UMi-srnJl*L 

98 -M 6-15 26/10/1965 S 

1947 StHA-ETlRA. 

9?-75 s.;* :o/i/iw5 s 

1970 SDUMVIE*. 

99.50 9,oj 15/S/19B5 $ 

1979* STAIOIL 

100.00 9.1-25 1/ 8/1989 

i?M nsscruns* ' 

SJ.50 6.00 25/ 3/1584 

US Dcluxs-fasasa. 


97 J/2 8.58 o. Ifi 
“"6j J-74 
St 7/8 S.’S 7.79 
2.78 9.31 

92 3/4 *•:; 7-w 

3.24 9.07 

90 s.u *.:i 
3-14 9.75 
99 5.5S 9.J 

3.15 9-e0 
97 1/4 10.00 10.07 
&.*0 10.14 


S.IS 10.53 
loi ' 


9.30 

id: 

9.90 10.60 


101 1/1 MU 


93' 3/8 4-1-5 7.74 £.U «0C J7 

2*77 ,8.79 100 1/2 1980 1970 


-9* 1/2 3.21 9.5S 7.94 £0 J 4,00 

'1.71 ll.U MI tfi 1979 OT197S 


7978 S.y.r. MBtoOMBC . 961/4 3,55 10*28 9J5 

MOJO ' 9.0015TI/19M 


9B n . yg 


100.00 &.00 1 / A /1994 

il”x sn T^?§5?^ ,,c 

1417 -Boa -1‘7- 

99.25 7-75- U 8/19*4 , 

15T7A. srnsno* co '- r 

300 J0 9.125 1/ 6/M*L . 

2969 Hxnas zuRnc • 

90.00 7 JO 15/5/1981 S 

3977 HBOS Jnncsflr unr 
95-00 7 -bTjS? 6/1582 

J9T6 HETftr TSSOfiUT Uff 
100-00 8.00 15/11/1981 - 

197B WPOT IHD0&UT UK - - 
100.00 _ 3TJ3 . 1/2/19*2 
HU HxeKM nsoux tkm 

97.80. 10-25; LSI 1/1580 

1917 mpcB moiibc 

91.50 7.75 1/ 5/1982 . 

1575 kotos reap 

99.25 9.2s IS/ 8/19BO 


' 3.23 U.li 101..' 1981 19*1 = " 

: ' 98 1/0. J6 II J1 .5-45 a ‘*® 

90 7/B SJ01XIT SJS "--*90 

- ... VfL. M»L «_ 

I 967/0 -2J» 10.95 9J2 ■ ■ 

95 3/8 U91Q.5S «4B 30 1.00 M 

S . 2.29 11.78 • 2P0I/2 1979 1970 20 

»art 2J7MJS- fcw^'r,e'S: * 77 

. . 10^1/21980 -50 • 


2,29 20UU *U2'^_ - SO. 


98 1/4 1J1 1048 941 


89 5/8 4610451049'.; 
94 5/8 Z.B4 10.00 SJOt' 
981/4 1,04-1141 9.41' 


sap.yr.im 


10 

36.0 

7.90 4o 
01576 39.0 


1m» nzrar-m » m 9fi •71-12.1 * sjds 

97.15 3.75 15/4/U80 S , . JlU.ls T.lfl0- 

1977 KMimiia; 951/2 2J8 9.86 *844.'.' 


30 .8* 

0979 1»6 


•"1977 uxnov m * m. 

100-00 7-625 1/ 3/1982 S 

197 r Buntmi no 
100-00 7.75 15/ 6/19*4 9 

1976 STOCK VBi 6 3Xt 

99-50 7.875 U 3/1S8L S 

1977 STOCK XK0 S XXL 

99.75 . 8.125- 4/ 3/lfW 9 

inS ZISSU1V STEEL '■ ■■ ' 
59-25 . 9.25 - If tlim 

3970 HSSOO-XBtt CO - 
100 JO 9.25 1/2/MM : 

3976 XKSH1.EBZ ' 

99.73 8.75 v . ISLlftm. 

1975 foaxucmcnontnr 
100.00 845 . 15/11/1981 

397® mm are uisao fcsow 

99-73 ■' 8.25 15/Q/1N3 

1977 0»28W HUSO (CUOXV . 
99-75 - 8. 25 1/12/1968 ' 


S3 1/8 4-87 9.77 8-50 10-1/ 39 
. - ■ JWT- 19*3 

96 7/8 3-73 U)J9 *.29 “-^ <--- ' 

•’ - ;..-.-rrw 

92 3/2 7J* 0.76 S-»-IKX5 - 30 

.:• i»S, -tM*S 

9B 1/4’ WO 11.20 941 > •- - 

97 7/8 MlW.7T 5.o V ; 

96 1/2 3.9610.82 SOT-'/' '*■* 

»!/!• 2.2930,99 8.33^7.' ’ 

94 1/4 4-38 Mi: 8-73 , 

- ■ . 2. *8 1X67 • * 

93 1/8 3 J* 9.9S SJ6 ' **5 

3J4 10-3L. • -MS. -3980 


20 

6.7 

IS 

3-9 

5.00 in 
ISM 

J5 5.00 jo© 
3980 198 L 


1976 (Bum MMBBB (EMtoffV 9*3/4 l.M 31.09 9.90 '* 9.50 

30040 9 JO , JS/ 2/19*1: S, : - 49 1*47: * ■ \1£ - 1970 

1979* OKCEBT 1USBK {CJ1J jf.V , 95 7/8 6.92 lOlK 9J1T1J4 .45. 6.2S 

«.» 9J0 - '1/9A9B& ■ - 5-42.1B.S5 :. 1082 1983 

1«6 8B0B8 «nrac - 97 1/8 .J>79 1O.B0 9JO r - ?£_ 

looioo • 9.90 1 myym. ■- .19*0 

jns asaxon^nccQCiCo. . ' 9* i/s »7T 12.01 943 ; ““ - -! 

..3940 9.25 - IS/ 4/19*0 , - • • •-- 


VS DM1ARS-MEQCO - 

796* jnzzco.irm suns or -57 7/8 .25 15.68 6.49 

98.35 8-25 1/11/1979 S 100 

2965 M3OC0.TTTO STATU or 95 3/8 3.99 20.80 6.93 
98-75 6 JO i/1 1/1 980 S J* 12-83 IDO 

19*6 IBXXCO.tmi STATES OT , 9* 1/2 1.92 10.35 7.41 

96.50 6.875 1/. 7/19*1 S 1-18 12.39 IDO 

3967 MXICO.BTD STATES. OF 9*1/2 2.71 9J6 7J4 
99.00 J.QO 1 IS/. 4/19*2 ■ 8 ’ 1.46 U. 50 3DL 

- m* ■ MBJCO.irai suns 1 or • 95 3/8 =.29 9.76 7.75 

96.50 . 7.25 -15/21/19*1 S. 1.29 U. *9 100 

1972 - UBEtOD.m SCABS OF 92 5/8 7.6! 10.1* 5-39 

300.00 8.50 35/ 3/1987 .3 *.69 10.81 102 

- - 3973 5 MOnCO.lttD STABS OT 91 3/4 12.38 10.17 9-fo 
300.00 . ; 8-7S. . ; 15/12/1991 .S . ■ ' 8J7 30.51 .10$ 

1977 UQtUS.lIXB STATES or 96 7 ft 2.7 5 10J9 9 JL 

300.00 9.00 1/ 5/1982 C ... 

■; 3976 BEnCD.no 5XA3ZS' €DT 'L 98 7/S 31 JS 9.89 9.84 10, 
IM-CO 9 JO U 3/1991 S 102 

2975 MSXTGD.IttD SiWS Of L 99 3/8 ID. 55 30.35 10/32 TO, 

100.00 1040 15/ 2/1990 S 645 10.40 U2 

. 1977 . JU8C0 JttCIDWL BE omAS 96 5/8 3.25 10.77 9.*0 

- 99-75 -9.15 1/U/19B2 8 

3972 C-KJ.-HBBCO - 911/4 7.H 9.68 8.7 7 

91-50 - 8.00 1/ 2/1987 *46 10.76 102 

1977 HXI&A- — TIK AWG 941/2 3.25 1147 9J2 

99.50 - 9-DO 1/11/198$ 

3967 1UUS0WL TIBABClEiiL 57 1/$ 3.09 8.3S '7,S7 
98.75 7.25 1/9/198$ 5 1-70 9.07 101 

1976 XACXOUI. TTkAKChkA 99 1/2 1-92 10-18 10.05 

300.00 10.00 1/ 7/1981 

3978 EXJSOUSOS SmCASOfl 93 8.09 9.79 9.14 

100.00 fl.50 1/ 9/1987 4.71 10.47 102 

1977 ZHBOUXIS Hnuns : 95 5/B $42 10. *1 94L 

10040 9.00 1/ 7/1982 

-1975 rsnoizds HTOCAJWS 99 7/B 2*71 10.26 10J6 ' 
9840 10.25 13/ 4/1M2 1.S1 10.29 101 

1977 roxnms ok hbico b* as 3/2 5.03 1044 9.69 _ 
100.00 9-25 10/ 8/198* 102 

ns MUMS-xezsaiJms 

3977 AHEV , , 915/8 8.M 9-54 Ml' 

100.00 8.M -1/ S/1987 4.00 10.68 -- 302 

1977 UBCB SXOB BIXIS 90 1/8 7 47 10.12 9.15* 

300.00 3-25 - 15/ A/1987 7.16 10.26 100 

1976 9K0CH STATE JOFES 92 3/4 9.00 10.01 9.43 _ 

100.00 1.75 It 8/19S8 6.90 10-27 101 

1975 DUTCH EZAXE HOTS 98 3/8 X-U 11.06 9-43 

100.00 9.15 . 15/ 9/1980 

1977 etflr- aM C A DAS znc 92 7/B 5.96 949 8. 68 

ioq.50 8-y- 15/ 7/1985 3.96 10 J4 Ul 

1977 XACnoiX wmmL ATOBX B 91 3/4 4-72 10.27 8.7Z 
$00.00 8-00 20/ 4/49*4 

1976 an max n» cntr ibudi/i s.*7 3.6 b 6,14 

99.00 *.00 15/ 6/198* 6.37 2.77 

2976 sat tor* ra cav xt 903/2 s.s7 v.n s.si 

99.00- .840- 15/ 6/19*8 6.37 10.00 

1976 EAXBOU? mume ».r. 96 Z/8 2.55 ID-77 9.36 

100.00 ; 9.00 ' 25/ 2/1982 2.15 1U12 

3979* tnECUVa 8.7 96 3/8 7,96 9*93 9*60 „ 

59 JO . 9.25 15/- 7/19*7 ZOO 

uinuiLns zxauuio 

1965 mzOLBD.oari or 92 3/4 5.92 7JI 630 

97.50 5-75 U 7/1905 S 3.43 8-39 103 . 

1966 90 ZEALAHD.covr or 95 6.62 7.61 6.96 

96.00 6 JO 15/3/1986 S 3.65 S.Z7 101 

1977 *88 ZEALODjOVr or 93 3/4 5-13 9-80 8.34 10- 

99.46 7.50 15/ 9/1984 S 100 

1976 OT ZEALAK>,GOtt or si 3/8 7-34 9J4 9.03 

300-25. B.iS. . 1/12/1986 101 

7976 mm/m-un or 95 3/8 3.sr 9.90 3.39 
100.00 8.50 15/ -6/1983 

1975 OT ZEALUB.GOcr W 9* 3/8 1.04 10.72 9.15 
99.30 9.00 15/ 8/1 9*0 

'3975 OT ZSAUn.OOVT V 8* 3/* 2.29 1043 9.(0 
99 JO • . 9J5 15/11/1961 

1975 OT 2XAUlB,a*VT 09 - 58 3/S - 3.04 9.09 9 AO 10.! 

■9»t»'U :.0.2S 15/ 8/1982 2.76 9.97 100 

1977 OT EE4USD BIT SH COM 91 3 ft 4.79 10.09 SJ6 

30040 7.75 15/ 5/198* 3.51 J0J3 303 


30 

1/4 1979 


90 

: 3/2x980: 


98 7/S IMS 9.89 9.84 JOJfi 30 7.50 

10Z 172 1986 EF1977 

99 3/8 10.S5 20.35 10/32 TO.® do 7-50 

645 10.40 ’ Ufi 3/4 1985 35*1 

96 5/8 3/2510.77 9J0 


911/4 7.H 9.M 0.77 

446 10.76 

54 i/2 3.25 1147 9-52 

97I/I 3.09 8.35 ’7.57 
1-70 9.07 

99 1/2 l-»: 10-28 10.05 

93 8.09 9.79 9.14 

4.71 10.4/ 

95 5/8 $42 10.81 9 41 

99 7/B 2*71 10.26 10-26 
i.at 10.29 

95 3/2 5.03 10J4 9.69 


8.00 9.54 8.73* 30C 4.00 

4.00 10.68 ■ - 102 U»: 1978 

7.07 10.12 9>15* 30 1.00 

7.16 10- ZS 100 3/4 196$ 2)819/8 

9.00 10.01 9.43 30 3-75 

6.90 10-27 101 1982 S81981 

1-U 11.06 9-U 

5.96 9.89 8.68 . 60 4.00 

3.96 10J4 lfll 1/2 196$ 1381 

4-72 10.$/ 8.72 

8.87 3.68 6.14 5.M 

6.37 $.77 2981 

S.S7 9.63 8,84 5.00 

6-37 1048 1963 

3.55 1X77 9-36 10-00 

2.15 11.12 1981 

7.96 9*93 9*60 6fl 


mu sonar. roaxs or 
M.es 7.50 15/6/1982 S 
1976 Ewg3AV T-mmn* OF P 
3W.Q0 7.75 I7U/19S1 

1975 KDKBAy.TtnCTaC OP 

99.50 7.875 3/ 5/19S3 

3978 MUliCE.KZSCBCK'CT 
99.t>S 8.135 15/ 1/1983 S 

1976 SErar.nscwM or 

100.00 ,3.35. 15/3/1981 S 

1976 30SSAT, QHCMK OF 

100.00 £.25 15/ 7/19*1 S 

I97E SOaSAy.KDHWSr OF 
luO.OO a.ZS It 4/1983 ■ 

1976 SOUlAr.EBICIKH or 

100.50 6.50 25/ 2/19Z1 

1976 SPBHAT.KSCDet OT 
9?.#0 8.75 1/ 7/1983 S 

1775 XURMr.FJOTWf OF 

200.00 6-85 15/U/19BD S 

l*»s HoztiAr.nEowK or 

99.75 5.875 15/ 7/1980 3 

1975 3OTA?.nB(HK 07 

200.00 9. DO -1/ 9/1980 

.1979 A KSEAr.KIKEMH OF 
100-35 9.50 1/ 5/1964 

1979* HKKAT.KrHaW OF 
99.50 9.75 13/ 1/1934 3 


1975 4E9AL 05 STOHDAIi 
100.00 9.50 l/U/1980 

1977 42DAL OC SDKKH6L 
J 00.00 8.30 13/ 9/1992 


1977 yASAMA,PJKI811C OF 3. 94 5/S 3.2S *1.58 10.D1 
300.00 3.: 3- L/li/iStg B 


P 95 • 2J3 10.31 BAS 

93 S/8 3.75 9.97 BJ1 

931/2 3-46 9-9$ 2.69 
5 

97 1/2 3.6Z 20-19 2.54 
S 

97 3-96 10-22 8.69 

S 

94 7/8 3.67 9-96 8.70 

97 3/4 MS 10.06 2.7a 

97 2/4 3.92 S.E4 9 JO 
S 

95 3/8 3.29 3046 9,20 
S 

98 7/3 .96 10-39 9.18 

S 

981/4 1.0910.7# 9.15 

981/4 4.75 9.96 9.67 
100 3/8 4J6 9.S7 9.95 


»7i EASfiu.iarsHLXB or 
100.ro 9.50 15/ 3/1987 

US TOUASS-PAHOt K-C. 


1 94 3/4 7.62 ID .31 30.03 


101 2/2 13 S3 rns/9 


98 3>4 M5UJ4 5,62 
2 93 5/8 13-13 9J5 9.08 


202 1/2 2985 1SB3 


102 

3980 

3976 

M - 


TEBGEB.CUr CP _ 

91 3/4 

5-81 

7.59 

£.03 


90C 

.72 


5.0 

95. 00 

5.50 

15710/1984 


$.M 

9.14 


100 

0980 

1970 



.00 

38 

3972- 

3EECES.CXE of 

95 5/8 

7.67 

SJL 

f.za 


300 

1-00 

101 

90 

8.0 

98*00 

a. co 

1/ 4/1987 


4-17 

9.09 


10* 

2980 

1970 

1979 

1971 

15. ‘ 

1971’ 

BOaRECAARD 


95 7ft 16 JI 

9.61 

9.12 


30 

1.00 




8.0 

2Q0.no 

e.n 

1/ 2/1986 


3.00 

20.07 

101 

1980 

1973 


(SC 

t.=s 

50 

397B* FEStTOTTIllisS 

94 3/8 

7.23 10*09 

9JL 


30 

2.00 

102 

504 

100.00 

9.00 

15/ 9/ IMS 


5.21 10 JS 

101 1 12 1562 

1979 

29*1 

8F2974 

7 

19bA 

tKAFTLACCT OTFUUDEFSAFZ 

90 1/2 

4.5$ 

S.» 

£.35 


~5C 

.47 




2*3 

99.00 

5-75 

15/ 3/1904 


3U62 

10.0$ 


109 1/2 1980 

1970 



8.00 

8 

19e5 

SHAFTLAGET 

omxKDsmrc 

90 3/5 

£.34 

SJ5 

6*92 


(SC 

J] 

101 

30 

3-7 

97.50 

6. S3 

U 12/19*5 

3.34 

9.67 


101 

1979 

397L 

1979 

1980 

35 

1967 

SRAFTLACCZ WPLAKH5RAFC 

95 

$.*( 

S.70 

£.95 


. 30 

1.00 

102 

30 

3.38 

6J 

96.73 

6.50 

1/ 6/1902 S 

1.59 14.24 

100 1/2 1979 

1167 

X9BQ tria/a 

Mr. 

1964 

BJHCE3 TOtSKISAUASC 

94 3/8 

4.(6 

7.26 

649 


IMK 

.74 


1977 SODGAISVILU: COFFEE FBI 9$ 1/4 4.7S ID. 90 9-43 1(1 T.TO 

300.00 6-75 2/ 5/1984 . . 4.22 11.15 3D0 1/2 1581 BF1973 

OS 3XUUU&-PH ILTEPIXES 

1963 naiamsEX.nFDBLTt: of 95 3/4 .46 Z7.$3 6.90 so .to 

98.50 b.sa 13/ 2/1980- S 3DD 2979 19J 

vs muKS- miocAi. 

"1964 POEnjCAL,MFDBLlc OF S7 1/4 8.81-9.27 6.70- 9DC 1.31 

97.50 5.75 1/ 6/1964 S 34* 11. -1Z 100 1979 19J0 

i9ts roHiKflt.nmLic or sj 5.51 n.15 6 J7 30 2.32 

97.50 5,75 1/ 2/1985 S 341 10.36 * 200 3/4 3979 2971 

TE -MLLARS-SmCAPCfiE 

1971 IlMAPtUeE-OOVEiUKEXr CV 96 5/8 8.75 F.31 E.Q2 80 l.il) 

100.00 7.75 1/.U/1987 *.S= 6.H 10$ I960 MM 

3977 IfflTL SBITTAJD 94 5/S 5.21 9.98 9.U 30 :.ro 

99-50 S.«5 15/10/1984 101 1961 171976 

1976 XEEKL SHTOABD 571/4 4.04 S.FS 9-25 30 140 

99-63 9.30 15/ 6/1983 _ 10* 1»D ST1977 

i97s' nmLSHimsn ’ 99 3/s 2,92 a.n 9.5s 30 340 

100.00 9.50 1/ 7/19*2 2.9: 945 301 2979 1979 

1976 BSB SBCAIOBE 3> 96 1/2 *-29 841 8.63 2.50 

99.50 8.50 15/11/1 9 B3 $.86 9.12 U’B 

1971 SXEGATOBS BEVX EASE 97 2-46 9-69 6,76 '30 3.70 

100.00 P.50 15/ 1/19*2 1 JO 10-31 101 1979 1976 

115 POILAKg-SOOTH AFRI CA. 

OT2 SOUTH AFX3CA , REPTSI.TC of 80 3/8 8.58 11.71 ?.«. 60 2.00 

95. 00 7.75 . 15/137 LM7 <>.48 11.30 1DZ 1980 1973 

297z scum ATHCA.KEPcai.ic or 86 1/2 7jl.10.t9 9.75 70 2.00 

99-50 B.00 1/ 2/1987 *.»L 12.09 102 39S0 1975 

W6 SOUTH AEKTCA.VEPnHI.TC OF 9S 1.55 11.14 9.95 3.00 

9*40 S.7J 15/ 2/liWl JF1977' 

1972 AKU-AISUCJUr COM 34 7 .58 10.66 843 90 1.50 

97.00 7.50 1/ 3/1987 3.12 11.83 101 1/2 1979 1977 

1967 BG SEEKS COBS HIKES 94 =.R1 8.99 6.71 bOC 5.30 

99.50 6.50 3/ 6/1982 2.84 1 0.23 100 1/2 1 98 D 1973 


1981 711913 

30 140 

I960 XF1977 


$.92 9.71 

9-56 

30 

3. DO 

1.9$ 9.85 

101 

2979 

1979 

4.29 8J1 
$.06 9.12 

8.63 


3.50 

19TB 

2-46 9.69 

£.76 

'30 

i.:o 

1J0 10-01 

101 

1979 

2976 

8.98 JI.5I 

«.». 

60 

2.00 

6.48 1UD 

1D2 

3960 

1971 

7.51.10.49 

?.:s ' 

20 

$.00 

A.tL 12.09 

102 

3980 

1975 

1.55 11.14 

9.95 


3.00 

XF1977 

7.58 10.66 

0.93 

90 

l.M 

3.12 U. *0 

lo: 1/2 

1979 

1977 


I3C0H 

8*50 X/12/1 786 

ESQH 

1 9.25 3/ 3/1989 

BSCOH 

1 io.ro'- $0/ 6/1960 


ZOO 3/4 1732 


92 3/4 5.92 7Jt 6^0 . 30 J.tt 

3.43 8-39 ZOZ 1/4 1979 1968 

95 6.62 7.61 6.76 . 30 .S3 

3.65 S.Z7 101 1/2 1979 1569 

93 3/4 5-13 940 8.34 10-23 H> 

100 1963 

913/8 7-34 944 9,03 30 1.00 

101 1981 mS77 

95 3/8 3-87 9.90 3.39 

9* 3/8 1.04 10.72 9.15 


8*3/* 2.27 1043 9.(0 

98 ■ 3/S ■ 3.04 9.89 9 AO 20.97 30 3.60 

2.76 9.97 300 1780 3TE1976 

91 3/8 4.79 10.09 SAB 30 2.50 

3.51 10-83 301 3981 TO197B 
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fhents do the Bifon@r^. 


International SA, Luxembourg, 
spectafeesn self-Bqufdating short- 
term cormerrMcretiits inatl major 
Eurocurrencies ^itsn^ium and 
Jortg-term credits are careftjliy. . j 
batancedagaBTStlhe Bank’scon- _ 
siderafafe refinancffig capacity. . 

B^sr^Jfpsenlative offices in 
Paris, Caracas,. Johannesburg,. .. . 
Rbde JaneiiT) ahdB^Tto,ronnect' 
its ffitemational Hteadquarteis in 
Munich wfth otferfinaroiar capitals 
of theworfcL 


in NewYork, Union Bank of Bavaria, 
-UBB- (Bayensdie>fereihsbanl^ 
New York Brandi, is at your service 
With a M rsfege Qfxommercial 
bankhg seiyk^: Further UBB- 
: offices are in Chicago, Los Angeles, 
Atlanta, Cleveland and Grand 
Cayman, in 1978 BV opened 
br&iches hi London aid Tokyo. . 

“ Bayerische \fereinsbank also 
t»nefits from jte : special status, 
dathg back to thenheteentlT cen- 
tury, ooth as a oommeraalfearik as 
well as a long-term finance house. 
This dual function gives the Bank 
added flex&iiJyahd financial back- 
bone which is of great value to its 
corporate tfrenis.partiajlarly in the 
field of capital Investments «ri 
jSermany, fereign trade and inter- 
h^onalfrandng. ; ! 

' You should^ to know Lis better. 
Wfe’H put the advantages^ the 
Eupomartet to wwfc for you. 


Bayerische Vereinsbank 

International SJL 

17, me des Bains 
Bc^te Postaie 481 
LUXEMBOURG 
Tel^hone: 42 86 11 
Telex:2652bviki . 


Bayerische Vereinsbank 
(Union Bank of Bavaria) 
London Branch . 

40, Moorgate 
LONDON EC2R6EL- 
Telephone: 6289066 
Telex: S81 3172/3 bvlg 

Further information from 


Bayerische Vereinsbank 
International Division 

Karcfrnatfaiilhaber-Str^se 1 
D-8000 MONCHEN 2 
Telephone: (089) 2132-1 
Tefex: 529921 bvmd .1 
SWIFT: BVBEDE MM 



99.50 5.75 15/ 1/1984 

1772 1 MBCSS MBUSALRASK 
99.25 7.50 1/ 2/1937 

3972 ECBCW FvHM»AlBABK 
99.00 7.50 15/12/1990 

1976 SOBSSS KOBflJRATSASC 

9940 8.50 16/12/1991 

1977 GORGES EQS6UUUAKK 

1QU.OT S.M 16/ 5/1992 

194 im:n fcmismalsamk 

94.50 9.125 U 4/1998 

1977 5CKPI7E 

99. IS S.SO 15/ 7/1969 

1976 TOU-rFE 

99.50" 9 .25 1/ 4/1966 

2967 80SSC FEMfT-niKnaSE 
97-50 6.875 15/10/1982 

1977 soESsanno . 

99.50 7.675 1/12/19*2 

1977 SOBSE HTDBJ3 

99.50 8.50 3/ 3/1992 

1976 BOHSK FTDHO 
99.50 9.00 151 9/1901 

1978* KCSSE FTOHO 

99.00 9.25 15/ 1/1994 

1976 SOESKETEKO . 

100.50 9.50 if 2/19W 

’ 1*75 BOfiGE FURQ 

100.00 9.73 1/ 6/1985 

1967 BMHHEMf SAFER WUS 
96 4 0 6.75 1/ 9/1962 

1978 KOBBKZM WDOSTE T PJC 

100-00 8.75 30/ b/1985 

196A OElO.CtTT OF 

96.61 5.50 15/ 9/1984 

i«65 osio.arrbp 
98.75 '5.73 1/ 6/1985 

i*7t oHD.crrroF , , 

96.50 B.Z5 1/3/1906 

1977 osto.crrr of 

99.00 8.75 1/11/1997 

1970 OSLO, cur or _ 

LOO 40 9.00 If 5/1385 


2.37 8.26 
90 7.51 9.A0 

5.16 1047 

86 3/8 11 JS 9.50 
7-76 10.11 

90 7/8 12.38 9.79 
6.88 10JL 

90 5/B 12.79 9-81 

7.19 10.39 
94 3/4 18-67 3.97 
5 11.67 10.13 

91 942 9.98 

7.21 10.33 

96 1/2 647. 9.97 

4.58 10.2$ 
971/4 3-2L 8.0L 
S 1-75 6.18 

93 3/4 3 J4 10.15 

90 12.5* 941 

8.9Z 10.25 
S3 7/8 12.13 9 AS 

94-5/8 144* 9.95 
* 10-46 10.09 

981/8 6.51 9.88 

4.67 9.99 
99 5/S 5-84 9.8$ 

4.44 9-86 

97 3-09 8.0$ 

0 . 1.52 9.11 

r 93 5/8 3.92 10.24 M 

92 7/8 : 5-13 7.VL 

8 "2-M 6-75 

93 ' 5-84 7.37 

8 3.35 8.30 

97 7/8 6.58 847 

3.68 6.91 
92 S/B 1B.Z5 9.M 

S 11-32 10.08 

883/4 ts 1 :£I 


348 , 30 .50 

301 3/4 1980 PF1973 


ISOTf 

99-50 10.25 35/10/1983 

1975 ISCOE . , 

38.50 10.00 S/ 9/19 8a 

VS DCLLAES-GFAIW 

1967 ADTOFISTAS 

99.30 7.00 If 7/1987 

1972 I.S.1. (STAIR) 

100.00 8.00 1/lBflW 

1972 PEHWMDE . , 

94. M 7.79 . 4/ 1/1988 

mu Tsmsack 

99. » 6.30 _ 30/12/1966 

1976 REKFE 

99.00 9.25 1/12/1983 

VS BOLLAKS-EBEPER 


9.35 ID- 
102 
9.38 10. 
' 102 
9. So 10. 
102 

9.34 

101 

9J9 

101 

7.19 

101 

8*40 

9.4* 

102 

9.59 

IOC 

9-78* 

in 

9A8 

102 

9.79 

102 

7-08 

101 

9.05 
. 100 
641 

100 

6.79 

in 

8.43 

102 
9.67 10- 
102 

S,U 

102 


82 90C 

1/2 1965 
77 9CC 
I/! 19*6 
32 50 

HZ 1990 1 
45 

.1/2 19B2 1 
AS 

1/4 29PL j 

90Z 

1980 


2.84 8.48 6.91 bOC 5.20 

1.84 20.23 100 1/2 I960 1913 

7-34 9.87 9.14- 1IDC 1.50 

3.98 1D.74 102 * 1979 1974 

9-58 10.38 9*92 ll.AS 30 .50 

5.74 10.87 10Z 1/2 1964 HEISTS' 

.89 12 J9 10.19 

9.71 10.38 10.30 70.3? 30 J.5P 

2.71 10.48 100 1331 BF1979 

1.10 12.01 Z<k$0 


.4/ If 1988 
30/12/1966 


92 5/8 7.92 8.30 7-56 

. 4.42 9.11 103 

96 8.17 8.70 8.33 

*.61 9.10 101 1/2 

*7 8.AJ 10.10 8.91 

5-00 11.26 101 1/2 

91 1/4 7.42 10.22 9.02 

4.39 11. 08 102 

97 1/2 4.34 9.96 9.(9 

101 


3977 SHniQT.MlKWB OF 93 5/8 2.87 10.15 S.01 

99-00 7.50 15/ 6/1982 

1977 SHEDt5,EHHNK OF 91 3/3 7.87 9.82 9.00 (5 4.00 

99.75 8-Z5 15/ 6/1987 6.66 10.03 101 1/2 1983 1978 

1977 SraEK.ESGT® OF S3 1/8 8.29 9-96 9.34 10.08 30 

99.25 * JO 15/11/1917 5 100. 1986 

1977 seZDEB.KXSGmf OF 92 7/8 38-29 10.09 9.93 10.58 3D 6.10 

99.75 940 15/11/1997 S U.26 10.32 103-2$ 1989 DJ19B0 


60 1.B8 

2979 2970 

30 1-00 

1980 021975 
9 or i.oo' 
1982 1?79 

ID*? .60 
1930 1972 

00 2.50 

I960 771977 


45 2-00 ' 

1982 97198: 
45 2.50 

1981 171976 
45 2-00 

1/4 1982 971983 
45 240 

£9*1 971980 
*5 3.00 

I960 971979 
90T .42 

I960 1968 

SBC 
3/4 1982 

30 -64 

1/2 1979 196? 

M .93 

1979 1970 

30 1JS 

1979 971975 
30 30 3.30 

1/4 1989 971983 

30 1*60, 

1/2 MTS 971972 


3978 smrar.cmoDCK of 

99,00 9.25 1/ 6/1998 S 


94 7/8 18-84 10.09 9J9 10-46 30 


100-04 1990 971384 


1979* snm.naaxH or 99 

99-38 9-50 15/ 4/1986 S 


6.71 9.94 9. 83 10.00 30 

100 1064 


1979* STOWB.rntaXW OF 
99.25 9-75 11 5/1989 

1978 JtA.AJtXUXOLAG 
100.00 9.25 . 15/ 6/1988 


98 3/8 9-75 10.00 

93 7/8 8-87 10-33 
0.17 10.66 


9.91 10.73 30 

102 1983 : 

9-85 JO 

101 -1/2 1981 ; 


15 - 

• 1965 1SE4 • 

15/ 6/1980 

95 3/4 

.87 UJS 

6.06 

11-55 

90t 

1-01 

1-7 

97.00 . 6.00 

9 



100 

1900 

1969 

30 

3971 ASIA. . 

1/ 3/1986 

92 7/B 

6.50 10.01 

9.15 


-ASC 

2-00- 

$2*0 

98.00 8.50 

4.22 10.67 

100 3/4 1980 

1974 

20 

1910 ATLAS COJCO 

97 5/* 

6.00 1045 

9.73 


00' 

1.00 

10.7 

98.75 9-50 

U 8/1905 

3.50 10.37 

100 X/4 1980 DP197L 

15 

1965 XHHS8KPS3 
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95 1/4 

1.25 10.19 

6.30 
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1*50 

3.0 

99.25 6.00 
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100 
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\ Austrian Quotes "■ 

'(rotations and Melds of Austrian Eurobonds 


D-MARK BONDS 


6^%. Ddnaukraftwerke 1973 (G) 

7% Girozentrale Wien 1976 

74% Girozentrale Wien 1976 

8}% IAKW 1975 (G) 

6J% Kelag 1973 (S) ... 

8}% Oester. Draulcraftwerke 1975 (G) 


9% Rep. Oesterreich 1975 .. 
S*% Rep. Oesterreicb 1975 .. 
7J% Rep. Oesterreich 1976 .. 
6|% Rep. Oesterreich 1977 .. 


9i% Tau era autobahn 1974 (G) 
8t% Voest 1975 


6}% Voest 1977 1.6 

7% Wien 1968 1.6-1.12 

SJ% Wien 1975 1.8 

U.S4 BONDS 

6% Rep. Austria 1964 31.1-31.7 

62% Rep. Austria 1867 1 15.3-15.9 

■8$% Rep. Austria 1976 15.8 

68% Aust. Electricity 1966 <G> 1.L-L7 

6i%. AusL Electricity 1967 (G) 1.4-1.10 

5J% Alpine Monlan 1965 (G) 35.6 

Sj%' Tauernautobahn 1977 (G) 15.3 

64% Transalpine Fin. Hldg. 1966 31.10 

6j% Transalpine Fin. Hldg. 1966 31.7 

6|% Transalpine Fin. Hidg. 1967 31.1 

6j% Transalpine Fin. Hldg. 1967 30.4 

7*% Trans-Austria Gasline 1973 15.1 

DOMESTIC ISSUES 


COUPON' 

DATES 

REPAYMENT 

SINKING 

FUND 

JSTARTING) 

1.2-1. 8 

1 .8.74-83 

.L8.73 

1-2-1. 8 

L2.65-84^' - 


1.3 

1J3.73-87 

1*12.77 

1J1 

1.11^1 


1.11 

1.11.83 

- 

L5 

L5S085 

_ 

IS 

1-5.79-88 

1— .78 

IS 

1J.81-S5 


1J2-1-8 

L2.73-87 

_ 

1 .4-1.10 

1.4.73-82 

1.4.72 

1.4-1.10 

1.4.75-83 

. 1.1.74 

IS 

15.8 3 

, 

1.5 

1J5-78-S7 

1.2.77 

2S 

2.553-86 

1.2.S2 

1-4 

1.4.83-85 

2.1 .82 

le-w 

1.9.74-83 

1.9.73 

1S-IS 

1.2.74-83 ■ 


1.7 

1.7.S1 



1.10 

1.10.79-88 

1.6.7S 

• 1.6 

1.6.81-85 



1.6 

1.6.84*80 

_ 

1.6-1.12 

1.6.74-83 

1.6.73 

1.8 

1.8.79-84 

— 


CURRENT 

A5KSO CURRENT YIELOTO 


31.1.71- 84 
15^.72-82 

-15.8.78-90 

1.7.70-S6 

1.10.71- 82 

15.6.72- S5 
15.3.S3-S7 

31.10.70-S5 

31.7.70-85 

31.1.7*82 

30.4.74-83 

15.1.77-8S 


3.1.70 

15.3.71 

15.8.77 

1.7.69 

1.10.70 

15.6.71 
15J.S2 

31.10.69 

13.7.69 

31.1.72 

30.4.73 
15.1.76 


8% Investitionsanleihe 1973/H/B 3.7 3.7.76*1 (102) — 101J 102 7.87% S.11% 

8i% laves titionsanleihe 1974/E/B 22J0 22.10.75-82 — 100 100J S.47% S.3S% 

SJ% Invest! tionsanleihe 1075/m/B 2SJ0 2S.10.7&54 (103) — 101! 102i- 8.35% 8.63% 

-8i%.Investitionsaiilelhe 1975/S/III U.IV ... 27.11 -37.11.78-65 — 1021 ‘103* 8.24% 8.33% 

- 84% . Investidonsanleihe 1976/S 20^ 20JR1-86 (104) — 1021- 4025 SJ29% S.4S% 

; .8% Investi tionsanleihe 1976/S/H - 2.7 2.7.83S6 — 9S5 99J 8.08% 8.19% 

S% Investitionsanleihe 1977/S/HI/B 2.6 2.6.82-S7 — 98| 998 8-08% 8.18% 

'8% Investitionsanleihe 1977/n/B 15.9 15.9.82-86 — 985 99} S.0S% 8.17% 

8% Investitionsanleihe 1978/H/C 7.6 . 7.6.86 — 9Sj 993 S.08% 8.19% 

7}% Investitionsanleihe 197S/5/C 3.10 3.10.S6 — 97 97| 7,96% 8.25% 

74% Investitionsanleihe 1979-87/11 13.10 . 13.10.87 — 95 96 7.59% 8.05% 

8% Energieanieihe 1978/C :. 1.3. 1.3.86 — P9 9P1 S.05% S.21% 

8|% Wiener Stadtanleihe 1975/B 29.4' 29.4.76-83 — 100 100? 8.47% S.33% 

8% Wiener. Stadtanleihe 1977/B 10.5 10.5.S2-87 — 98-4 994 S.09% S .20% 

8% Wiener Stadtanleihe 1978/I/C 35 3.5.86 — 981 99i S.09% S.21% 

8% Europaeische Investitionsbanfc 1976 ... 20.10 20.10.80-88 (100.5) — 9Si 99 S.11% S.30% 

7J% Europafeische Investitionsbank 1978 ... 22.12 22.12.86 (100.5) — 96J 974 7.98% 8.27% 

8% Inter-Am. EntwickJungsbank 1976 17.12 17.12^1^6 - — 981 98 1 S.12% S.28% 

; 8% Tag Fineo Anleihe 1976 19.11 19.11.81-86 (100) — 98 98J 8.13% S.30% 

8% Sparkassenanleihe 1977/S/B 28.7 26.7.80-S3 — 991 100 S.02% S.12% 

7i%..Spadassenanleihe 197S/S/G 4.7 4.7.80 — 98 98J 7.89% S.08% 

(R) Purchase for redemption purposes by issuer possible. The bonds so. purchased may be used for repayment according 
'to plan. (...) Repayment at a premium. (G) Government Guarantee. (S) Local Government Guarantee. Yield calcula- 
tions are based on the middle price. 

• > 


3.7.76-81 (102) 
22.10.75-82 
28.10.76-84 (103) 

- 27.11.79-85 
20.2.81-36 (104) 
2.7.83-86 
2.6.82-87 
15.9.82-86 

7.6.86 
3.10.86 

13.10.87 

1.3.86 
29.4.76-83 
10.5.S2-S7 

3.5.86 

20.10.80- 86 (100.5) ; 
22. 12.36 (100.5) 

17.12 .81-86 - 

19.11.81- 86 (100) 
26.7.80-S3 

4.7.80 


Market M aker in AnsfajanEm pbonds . 

- On international capital markets On the Austrian capltal.mariot 

Austria ranks as Triple A. Shrewd ■ V— L Girozentrale Vienna ranks with the 

- . . ; investors prize Austrian securities ^ m leaders - it’s the number one in 

as safe and attractive investments. Austria's largest banking group. 

GirozentraleVienha 

VOMACKAJd;?: 94 6T0, Tckx: IB 19s - Dtput? Manage; MTO- 

lbfc^M-£v«d»adDoltf HertwfSTHWX»raCTd2l2«fi75.ia»^ BS^ » Andrian Scfaaihffita*De*te^ 

Telex: IB 195 -Meager New Iis«c Sjixijcaiion; Peter NOYttK,TfcL-72JKfiH Tdox; IB 9JS. . 
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8-M 

11 

Mi.' 

cotAvmts 
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40 

IS77 

10D-OQ 

CffTAVESfXff 
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1979 
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GfftAVERKESr 

6-00 
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1911 
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197$ 

99-00 
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50 

1476 
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JO.ff 
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Jff 

1977 
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8.75 

15 

.1967 

GRANGES 


a.t 
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2.5 

50 
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35 

30 
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'5 
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15/ 3/1962 

15/ 2/1964 
1/12/1990 
15/ 9/1902 

O' 
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13/ 9/1987 
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15/I2/19SO 
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95 1/2 

3-S2 6.71 

7-07 

30 

1.W 
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l.tt 9.23 

TOO 

-U79 SEIM? 

1.5 

J SS 3/8 

4.15 ID-37 

9 JO - 

45 

5-00 

100 . 

-2.05 11.34 

Ui 1/Z 1981 

1980 

95 718 

1-J4 9-W 

8J6 

30 

1.90 
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100 

1979 
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93 5/S 

3.1* 10-09 

S.Z4 
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-90 5/5 
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2-00 

IS 
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1978 
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100 

2981 


l Off! ZSP’.CAUtusu^i r.75:i/A S3 3/3 

5.74 

31.97 

.307 


30 

200 .CO U.oo 27/ 4/1985 S 


100 

2581 



1977 STAKUBl CHA1T 6.23:2/4 100 
1M.M 11. US' 31/ 5/198* S 


197* sxuiun CHART 5.5H/4 9* 

100.M 1 1-503 10/ 8/1M0 S 


197i StWITOW RARE 5.5:1/* 100 1/4 
100.00 11. SO * — 1 2/ 5/1 MO S 


300.00 Ji-Ir* it/ J/2M3 s 


1978* Srai'STAUSlAtXEV 8:! 
300.00 1 1.063 4/10/19*5 


100.00 1l.5bj 11/ A/1986. q 


100.00 U-Oo 11/ 6/1984 * 


1479- IBAILAMD.XZNCDOK 711/4 9* 
300.00 11-113 19/ 3/198* 5 


1976 3.H.7. 7:1/1 100 

300-00 11-563 1/ 3/1983 s. 

1475 *;«.*. ' 7.5:1/4 100 1/4 =.13 

.100.00 U.25 18/9,|9«1 s 

1477 sjt-r. 5.75:1/4 100 ' 3.4ft 

ZOO. 00 21.19ft 21/ If 1983 5 

1978 S.y.T. ‘ S 1/4 lin 4.56 

300.00 ll.OB 21/ 3/19*. a 

!479*JLK.F. 5.5: IM 50 31.56 

100. DQ 11-375 =2/ S/199 1 - 5 

1478 Sjoa 3600/50 EE 5.5:I|6 99 3.4 5 J8 . 

300-00 1U3D 25/7/I9B5 S 

1979* BOTE JJIPO BOBS 5-=5sl/A 9S 3/8 9.94 
3 no. 00 11.00 10/ 7/1989 a 


31.56 


100 


11.22 


31.19 


1979 
IS 79 
1979 
2460 


50 . 
30.0. 


11.44 


in 

1W2 


11.49 


30 
30 
10 
60 ' 


31.33 


■100 


2983 

32K 

1WL 


30 

304) 


30C 

19-2 


1978 SC1J1B vn 3TB OCC t.S-.ifi $C 2/1 3.95 
100.00 11. VO 12/ 7/198) S 


4.-*: 


100 1.’2 1J3L 


1977 BQ X00(9-9RBTrU4 6. 5:3/8 100 
300.00 11.438 9/ 3/1983 S 


3-bL 


IIM 


100 


61 "3 
i960 


30 

35 


1979* BJMQDB 5UQm*i; 
IPO. 00 11-135 


6:1/4 97 3/4 7.92 

1/ 7/19*7 r. - 


31.38 


aw 

1982 


3977 BEDrauOSEA BAHKA 8:1.0 9C 7/8 3.74 
99.00 11-75 =7/4/1981 4 


20 

=0.0 


1979* CM El 
100. DO 11.513 


, . 7:1/2 95 
3/ 4/1 9«» 3 ’ 


J4.67 

8.67 


31.88 

21.91 


1C1 


IK 

3442 


250 
230 * 


975 L. 

200.00 M) 15/12/1985 S 


M 

30.0 

21D 


5.25:1/. 94 5/S 79.01 
3/ 8/1948 E 12.01 


=50 

250.0 


1914 M>LD UK - 94 1/8 21.9= 9.72 9.82 70.28 SO 70.00 

100.00 1-85 1/ 7/2001 S 36.16 9.80 1<B 3A 1989 Brings 

197S UUU9 UK • ' 98 1/4 21 -38 9.7r _ 9J4 ; 10.09 . SO 10.00 

ZOO.Ofr 9-35 15/13/2000 B 15.63 WO -302 3/4.1988 »fl 98* 

.m jKouM^naams axns 


35 


1978 C.C.C.C. 

300.00 11.375 
1970 C.C.T. 

200.00 11.125 

1475 C.C.F. 7.5si;i 100 1/4 =-39 

300.00 ■ 10.92ft 22/1 2/ J 961 ft 


11.53 


bOC 

1988 


3.S0 

711418 

.69 

;w: 

3.13 

1984 


, 7:l.‘i 100 

8/ 2/1981 * 


3-94 


100 


3PC 

1*79 




ss . 
2X^5 

" 3575 JkOECX TXttBQOS/St S^lr-HS 100 3 Jfc 
300.00 =2.188 8/ U1983 S 

3-44 

=.31 


-30C 

1980 

: . * - 


40 

", 1970 : jaOCKV BET UK 70/4 97 3/4. 3.99 
3O0-OD. U-SO - =7/ 7/1935 S- -- . 

XU7*'. L . 

100- 

30C 

390L 



25 

- 1978 suiax vemure s-sii/* ss z/a 

2WUH) 11-25 2J/ 8/1985 S 

4.0S . 

11-82..' 

300 

• 30C 
3980 

“ - ■ 


30 

1977 mm> JESS 1C 6.75-J/4 997/a 4.65 
300.09 11.188 24/ J/1984 S 

12^0 ’ * 
200 • 

30C 

1981 

* • 


40 

1 970 iHBOCOT WF Z5T * LI/4UO3/0 
300 ^K> ' U-0&3 20/ 4/XttZ S . 

2.72 - 

i has 

. «B 

■ . 306 
1980 



30- 

3977 JOtBOSamai ■ T.Btl/* 993/8 
100-00 12.063 U 6/4984 5 

4.H 

. 21.23 -- 

USB 

- 360C 
198L 



=5 

147ft ffua lorn, use «-5~=3/B> 97 3/8 
300.00 JX.75 31/ 7/1903 S 

4.00 


HOT 

3981 



2» - 

' IW8*JBSKTWLItWW 7.5: 1/4 38 3/4 
JOMO 10.313 12/10/1483 S 

4.30 

lo^ai ■ - ■ 
.X0Z 

450 

198= 


39/0 


35 

45 

10 

150 

300 

50 


6.5: l/l 93 7/8 -3*94 
2/ 7/198) 4 


5.75 ■■)/* 3P0 
3/ 5/1985 S 


J.,’6 


T977 ‘C.C.r. 

100.00 11.00 

T97i' C.Z.T. 

300.00 11.438 

1978* CHART JAPHET UTT 6:1/4 97 1/4 0.0Z 

300.00 11.311 9/ 8/1985 S 

1978 CBA6K MAM 0/S 5.29:i/S 99 1/4 13-93 

3ao.oo n-a7S 27 / 7/iwj s 

1974* cincmip o/s m t-.i/k. 99 3/4 li.so 

100.00 J0.6BS 8/ 3/1994 <1 

1979* CRT 1XVE3IUTS ITS 1/2 Oft 1/2 7.00 

300.00 11.813 J/ 3/19B6 5 


31.01 


21.44 


11.83 


X0l3~ 


31.4ft 


100 


69C 

i960 

hOC 

isei 
JVl 
Ini 
3 nr 
1461 


75 . 

30 ’• 
40 -■ 
60 
75.: 
50 - 
200 '- 
50 
50 
50 
225 

203 ■- 
200 ' 


1*77 JK0SA4EA. 7. 5:1.0. 95 7/5 4. DO 

9J.CO 12.125 1/ 8/1493 S 

l*:i« jowa«.TA 9:7/6 9ft 2/8 6.81 

JM.OO 11.ET5- 2 v 5/1989 3 8.11 

!»:.* SASEA2L 1 S-OEAXE 6.3:l/4 591/3 3.9.* 

100.00 ii.;5 ;a; 7/15 BJ s 

:97-7 Utwr 1.TT 5¥V 7.50:1/4 99 2.13 

100.C) II. J!J 15/ 9/1 fbl S' 

l“7- LRYI TNT JSV b.75:!/A 98 3/4 5.13 

300.00 11-313 Ilf 9/198* 5 

irr£« ^naor 1 st ai* 6:1/- 99 ft. is 

lOo.m 12.313 15/11/2985 5 

MM LJ02LZAKSEA BKA 7.75:1.0* 98 3/2 5.97 
3S9.OT 11-975 19/ 7/1985 S A.47 

147a LUOTUS FPEnFH 7-35: l/i 200 I/S 3.SJ 
306-OT 11.125 31/ 5/1983 S 

l?’i USE TEJBH CMD 6.2Sll/4 99 3/4 2.3ft 
ICE* Of 1 JP-J75. J VI 2.-’ 1981 S 


1 2.2ft 
32.75 
21.3: 
11.U 
21-6 
12»i*6 
i;-0b 


2.po 

171978 

5.00 

1984 


1979* ;W> nWEX (O-LOCE) 9:1/4 9ft 
300.00 11.125 24/5/1991 S 


ICO 


30C 

1980 


55 

as 

as 


1977 U.B.A.P, 
300.00 11. IIS 


7/12/1982 S 


1976 V.I.A.F. 7.511/4 

200.00 10.9JS 3/ ft/1981 5 


1977 V-B.A.p. 
100. Cfl 11.2s 


23/ 3/1982 S 


30 

55 


102 


6SZ 

39B1 


7-50 

1982 


3B0.0Q 
197a 1 
300.00 


11. ObB 20/ i/1982 S 
RED OVERSEAS IK 7llA 
11.00 2A/11/19SL 8 


=5 


Jl-Ii 


ICO 


JD0 


:>7? UUC TfRjt CF 51 6.373:1/4 9 9 7/8 2.99 
2«.'>1 11.175 27/ 7/1982 S 


200 


1V8 MB TOW HO 6:l/a 93 7.'8 j.IS 
207. CO a. Ml 15/ 2/1983 S 


21.38 


ICO 


1974* lOSK TUill CSEB 5.25:1/4 99 3/4 6.2ft 
ICO .00 11. ME J/11/19B5 S 


• !«79» 2'7-~ TCTK CMC 5.5:1,'* 99 2/4 9.SS 
MO. 09 11.125 7/ 6/1989 S 


1“:)* HAS 3a:! 0/s Cap 5.25:1/8 99 3/8 14.fi 
*200.03 ::.159 Zlf 5/1994 Q 

l c ?B MiDLAMO aisv 7 .5: 1/4 100 5/B 3.55 

260.00. 1 ! .50 58/ 2/1983 S 

1975 HIDLASO 3ASC 8. 0:1/4 101 1/2 3.2ft 

300.00 11.50 12/11/1941 S 

M77 HIKJU.-D 1SIU ?1!? 6:1/4 99 3/4 7-80 

100.00 11.375 If/ 5/1987 S 

•*7f HXDLA.40 1ST I, Tib 5.5: 1/4 9S 7/3 13.97 

300.00 II. IS 20/ 7/1993 S 

,1379* XAC1CSAL RS 0.73:1/- 9ft 6.9ft 
ICO. 00 11.50 . 25/ 7/1986 S 


21.2ft 


:oo 


11.40 


100 


11.3a 


30C 
3980 
3 DC 
397# 
30C 
29B0 
30C 
1981 
302 
SSBL 
30C 
198- 
30C 
298* 
30C 
1«D 
IX. 
2980 
30C 
1983 
HOC 


"100.00 ll.AM */ 3/2953 5 


=5 

as 

30 

as 

40 


100.00 11.00 29/ 3/1989 q 

1976 tteijcijo an. 


200.00 11.00 21/12/L98L S 


1979*. mqimo an m 

100- DO 11.50 21/ 3/1984 


•1976 V22CWA HI 7.25:1/* 
100.00 I i.50 13/11/1991 S 


100.00 11.113 28/ 2/1984 5 

AOSTRALIAX S0LUX5 


> 31-59 

22,86 

30C 

a.50 * 

9.07 
' 11-35 

in 

37,32 

3981 

1985 ' 

=.83 

11.13 

30C 

. i; 


=00 

1WL 

f.* 1 

21.0= 

.78 

21.68 

=00 

31.17 

IOC 

2983 


3.62 

22.11 

100 

30C 

2981 


6.18 

31.13 

in 

30C 

1982 


6.70 

31.98 

MC 

2. no 


IOO 

3912 PI 19*0 

4.89 

11.24 

30C 



in 

UBZ 


= .£= 

11.5* 



21,81 

31.35 

lot 

3 DC 
3986 


3.35 

11. IT 

IOO 

*5 

'3980 


1.84- 

20.98 

2N 

30 

1979 


=.64 

31.28 

AS 



180 

1980 


2.72 

11.09 

30C 



300 

1979 


2.3= 

=1.01 

100 

30C 

39/9 


3.76 

1U7 

in 

30C 

298L 


9-Sti 

11.25 

100 

'30C 

3984 


=.3» 

II, 01 

IOO 

30C 

1979 


6,64 

31.72 

IOO 

30C 

198L 


2. ZB 

11.51 

100 

3 DC 
1979 


4.5S 

11.53 

200 

30C 

2981 



23 

20 

IS 

15 


30 


1077 L’ACIOUL rjBASCIESA 16:1 101 2/4 13.43 
103.01 ll.tBfi 5/ 1/1993 ft . 


50C 


1013/2 1*82 


12.24 


300 


W =.«> 
1?S2 P.'19"D 


•ISO 

100 

=0 


197F XAZI0KAE WEST S.5:l/4 93 10.39 

2 £0.00 11. DO 21/6/1990 S 


1 979* KJXHWAI, TEJT 5.25:1/4 9B 3/S 14.70 
:O).C0 It. 00 11/ 471994 5 


=0 

=0.0 


1978 COSTA SICA, HEP «. 5:1-1/* 200 1/2 5.69 
100.00 11.813 20/4/1985 5 3.70 


75 

75.0 

50 


. 197ft CREDIT H4TI0MC 5.21:1/8 98 1/2 8.95 
100.00 21.00 11/ 7/l*8H S 6. 95 


11.75 

11.17 


197? HIPPOS CE2DIT 5.75:J/4 99 7/8 3.63 
100.00 21.32J 25/ s/1983 5 


1977 CSXDIT KQCdLt 6-5: 1/4 99 5/C 
300.00 10. *58 15/12/1?** S 


30 

60 


. 1979* -BBC (CAXKDt) LTD 6-5: 1/4 97 7/3 4.90 
200.00 20.93ft 25/ 6/1984 S 


1976 2*C>Z. ■ 7.73:1/4 100 174 2.70 

100-00 X1.43S 34/4/1ML S 


33.17 

31-41- 


XH) 


» 

3979 


25 

30' 

as 

so 

40 

X 5 . 

30 
SD 
30 
30 
' 25 
30 
300 
» 


1976 X.7X.J. 


6 -5:1/4 100 


4.24 

3.0C. 

<JO. 


10.94 


■ 1977 3jr^r- 6.375:1/4 109' 

200-00 . U.25. 73/ 8/19*4 ft - . 

3579* JUSCO SB OIU 6-S:l/4 SS 
ISOM U.50 - 31/ 2/1986 - 

. MI9* MOKsa xa 3agL~3sr.xftil/4 98 Sf8 7-76 
300-00 , . llMftg , 26/ 4/1987 5, 

1977 SBOO Do 1UASTL 6. 75l3/4 997/8 =.55 . 
100*00 . 13-563. 13/ 2/198Z J>- 


29 

.300-. 1980 

ir.as /- T . 20C 
~3pOi_- - 19*4 
ii.73 - . 

: • -■ 

21M >:i : - • 300 


40 

40 

7S 

80 

30 

SO 

15 


5-38' 

4.80 


1977 CHZD1IARSTALT 5.75:1 /4 100 
300.00 U.25 18/ 5/1984 S 

1474* CREDllAKIALT 15.5H/4 98 1/2 11.87 
im.oo io^n a/ o/rm <j 

1976 CREDIT XV0WA15 7-00:1/4 100 =.S2 

300.00 11.43A 6/ 2/1982 £ 

1977 CIGDIT XTOKHA15 6.0; l/i 99 7/ft 3.53' 

300.00 11.50 JO/ 2/1981 S 


1977 CREDIT LTOWArs 6. 5:1/4 99 7/B 3.90 
300.00 11.00 =4/ 6/1982 S 


1976 DC BAHK fa 6.25:1/4 99 5/S 3-33 
300.00 20.375 15/12/1PBZ S 


“ 1J70*3C0 cat 2t SAET 8:1-1/* 95 3/ft 4.20 

300.00 12-25 72/10/198? ft £ . '• 

ins loco me Irenn 8:1/4 991/2 3.97 

..300-00 a -25 21/ 7/1983 S 

1979* BMCO MC AtCEJtT . 7:Z/« 97 5/ft 6-64 

200.00 . 11-375 . 12 f 3/1986 S'.-. 

• 1979* 2WO me rann >GOH 6:1/4 96 7/a 9,19 
lOO^n 1J..12S ■ 21/ 6/1989 q- , - 

1979* BCD BOV 1U6. £7.75:1/4 99 1/2 SJIS 
2ML.0QL 11. DO .5/ 6/19B6 -S -r '- . 


-- .W.V 

11^58 

«ft:L 

' 60 
3929 

3=5 
60.0 
25 . 

M.84 

. ' . :t-V. 


35 

11*3* ‘ 

' 30 

28-0 

T04-'.- 

=981 

50 

11.65 ‘ •' 

30C 

AD.O 


..3983 

=5 


“^;i52S 


=5 


2977 MPBABinsCCOTP fc-S.'I/A 99 S/ft 3.01 
300.00 11.00 =/ 8/1982" 3 

1970 XXEL 7.5:3/* 100 3/8 .83 

300.00 11.625 31/5/1980 ft 

1978* TXnnHDL (K2*> 7:1/2 39 1/4 7.H 
100J» 11.75 =1/ a/in* s 

1974 xsem R .3: 1.0 100 3/8 3.04 

100.00 12.175 15/ 8/1982 S =.85 

1977 GAB AREA SIRES 7. 5:1-1/* 100 1/1 2-81 

100.00 12. 125 31/ 3/1982 S 1.83 

1970 CCXERAL CABLE 7.5: 1.0 200 3/8 1.17 
100.00 11.875 10/ 9/1980 S 1.09 

1976 CWWSSEK 2WTRAL 7. 5:1/4 100 1/4 2.00 
100-00 31.50 31/ 7/1961 & 


20.15 

11.25 

11.04 

11.44 

11-51 

11.01 

'30-42; 

11.04 

11.58 

11.84 

12.33 

i:.ofi 

11.83 




J?6l 

30 

19T«« 





200.00 


HOG 

25-00 

50 

1979. 

101 

1984 

1984 

100.00 


toe 




in 

3'rRQ 


100 

1G73 


50C 


200.0 

200.00 

100 

1*80 


u 

l«7b 


*K 



100.00 

=00 

1492 


50 

147*. 


300 



2 00. DO 

100 

1 MO 


70 

;*7P* 


50 


70.0 

200.00 

100 

3980 


50;- 

1979* 

XDO 

30 

I960 


50 ;9 

23....' 

200.00 
3 47%. 


300 



IDO .DO 

100 

1 919 


in: *. 

= 979* 





200.60 

100 

' 19S0 


25_" 

1976 


30C 

60. M 


100.00 

in 

3979 

=97= 

2D 

. 1979* 


30C 



100-00 

100 

3990 


25 

1*77 


3IF7 

1.75 

=5.0 

99.00 

100 

39P0 

19)5 

50 

1 ■;??*■ 



5. 00 

50.0 

100. 00 


10-?3e 22/12/1985 ft 
FKX CREDIT BE 6.5:!/ft 
lO.BIS 12/ 7/1986 S 


200 

2981 

12 

1978 

32.73 

HOC 

.200.00 

=03 

198= 



31.54 


in 

2971 



75.0 

98.50 

21.21 

120 

*5 

3«FZ 

400 

1978* 

99.80 

11. IS 

200 

45C 

178= 

350 

35O.0 

297b 

97.25 

11.33 

100 1/2 

30 

2981 

300 

300.0 

197b 

97.25 

12.01 

JOC 




3976 ATSTSALUS 3XP DFTT COW S3 4-17 12.55 10.87 
99.25 10.00 1/10/1963 10Q 1/2,19*0 

1977 AmUAilOTMSOTWns 94 3/S 3.34 12.30 10.60 l=.B7 ’ 30 

200.00 10- 00 1/12/1982 200 198L 

3978 CITICORP 0/a TIS 1 96 5.55 11.48 10.94 12.15 W 3.M 

100.00 1D.M 15/ 2/1985 10i 1583 171511 

2979* ClnOOIp 0/S FIS l 95 1/2 4.51 12.31 11.52 
99*50 1 11.00 1/ 2/1 984 

RAVE OVERSEAS BOLDUCS 93 3/4 J.JZ 13.65 12.27 
li.JO // 7/2J8J 
AD5TRUB SCHTLLIBCS 


1.30 

771980 


7.00 
otdut : 

7-?5 
OPEAS ; 

8.00 


20/12/1983 5 

intbuan bask 

22/1-/1986 ‘ 
avs s T m n it z 
20/10/1986 - 


4 .39 6.9* 7.09 90C 15.00 

2.39 7.46 103 1979 1974 

7.39 8.30 7.19 8.68 150C 50.00 

100 1/2 1583 Ff 1962 


8.00 17/12/1986 

DAItRAUr SXKAftS 


—72 8.33 
7.3S 8.22 
4.88 8.3= 


51.36 

100 1/2 1961 l»l 


100 1/2 1961 198L 


rsTftpE MS.1BC C0 l/» 97 
i l.0t,3 29/ 7/1964 ft 


£.97 

6.59 


11-311 17/11/1981 S 
TERR CO KTRL L 5-75:1/4 
11. *38 IS/ 1G/ 1984 S 


9.=2 


bAMA.fEPOBLlC OP 7:1 99 7/8 Il.Pft 
12.5bi 31/ 8/1990 S 6.BL 


11.50 19/ ll 1 991 S 8.42 

RIBAS .'.7.25:1/41001/4 1.36 
10.93ft 9/12/1980 S 


J1.4JS 24/ 2/2SM ft 


3fC 

3979 


1*78 

:.oo 

1972 


31.47 


30C 

2*60 


30 

75 


2/4 7 ^v* *.v* =>•». -.w^a 

1979* UK BnaBAUT 6.25:1/4 » 3/4 4.73' Z ". 3“ 


197* uacsiBmar 

100.00 11-063 - 


100 ‘11100 =v 4/1984 s *iV* 

f roe co. is.sii/ft 

u^o Fin/ i/wtt s . 

UK MBESUBT ft- 25: 1-1/4 9^7/0- lUt ■ ' ll.sj- '- • ♦? A» 

1 3Z^u\jo/ tux 1 . »o .i .rxi* R..e 


40 

40 


1977 CERPSSEX ZamiAL 6.0; 1/i 99 S/0 ,3-68 
200.00 . 10.938 6/ 4/19*3 S 


30.98 


100 


HOC 

l»E.l 


50 

47.8 


,4»W ?9B2. 

1978* BK roe CD 1 5-5: 1/A J* S/» S-45' 11.15 ' ■ 30C. 

lOCUX) UU60 P10/ I/1989 ft .. Ci 7 -T.T- .1(B t';.'19Sl- 

1976 

IMJ1H 


1979* CENKSEX SESTIAL 5-5:1/* 9R J/3 I0.M 
100.00 11.50 2/ B/19B9. q 


11.68 


|Xf® • . 


3&C 

1»AI 


50 

3610 


11.125 30/11/1981 S 
■A 7:1/2 Si 5/8 £.53 

11.68B S/ 2/1986 S 
■■vr.tDSA BASRA. 8: 1-1/4 98 1/8 5.U 

12.00 6/ 1/1985 S 4.03 

-VREDRA3AWA 8:7/8 96 7.39 

11.563 22/12/1986 C 3.1* 

2*7* K'TAi. 8ASR-5CPT 7.75:1/4 101 2/ft 3.76 
19V. 00 ll-»*8 b/ 5/1983 8 

K7?» BOTAL BSt-SCPT 15.35:1/4 9* 3/4 14.55 
1GO.0O 11-00 11/ 7/149* q 

■ 478 S.T.T.E. B:3/* 100 1/4 3-6* 

1OT.OO I1.7S 5/4/1983 S 3.3» 

l*'l S.F.T.r. 8:3.’i 100 3/8 "4.8S 

310.00 11.6=5 7/ 6/198* S 3.74 


22.07 

200 

30C 

3983 


1Z 

1477 SAT ALGRUE RATICATtOIE 

9ft 

8.00 10.07 9.41 



=2.0 

lOD.OO 8.75 1/ 8/1987 


5.50. 10.51 IDO 

1980 
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99 9-23 8.89 

6.95 8.98 
101 3/8-3.56 9.24 
3.70 9.26 
103 3/8 -6.96 8.82 

L 107 2/2 15.39 9.25 

100 1/4 7.89 8.71 

IDS 1/2 5.65 8.80 


1970 Htsnoat^aaraa or 
100.00 9.00 16/ 3/1982 


■41 8.85 
103 3/4 4.17 9.27 
4.13 9.22 

94 1A 14.20 8.37 

3.57 8.71 

95 1/4 13.49 *.52 

6.99 8.96 

1,7 V«.Mf *a 

247 3/P 2.62 9.70 
1.94 9.96 


l . 75 . 1.36 

102 1/2 1380 mS79 

100 

88.0 

ISO 

9.91 

<5C 

7.30' 

SO 

100 

1980 

1969 


101 

-45C 

1980 

J.25 ' 
1970 

100 
ea. a 


] 20C 

.80 

in 
en. a 

10L 1/2 1980 

7972 


AS 

l.ZS 

125 ■ 

102 1/Z 198Q FF1979 

80 

[ 

30 

1.25 

102 1/Z 1980 PPL 779 


1 

45C 

1.00 

100 

82.0 

101 1/2 2980 

1972 

t 


.95 

PF.1977 

100 

85.0 

43c 

101 1/2 1980 

1.33 

1972 

750 

150.0 

. ms 

1200 

1.20 

100 

86.0 

100 

1980 

1971 


28C 

1.30 

ISO 

' wi 

I960 

1972 

50 

20.0 

L ' -8.90 

75 

.50 

101 1/2 1981 FT 19 77 

103 

60 

1979. 

1.59 

1976 

150 

120.0 


J80C 

.76 

isa 

100 ■ 

1980 

1974 

145 .0 

l ■ 

2.70 

PF1978 

125 

110.0 

zoi 

75 

1979. 

.30 
. 1974 

175 

137.5 

101 

30 

1979 

2-00 
IS 79 

200 

158.0 

8*14 

75 

.75 

100 

72.0 

I0L 1/4 1980 PF1977 

8.83 

To 


200 

102 

1984 




1.25 

FF1980 

200 

11.8 


2.00 

FF197S 

M 

*3.0 

102 

30 

1985 

1.50 

1984 

75 

36.3 



>■» 

120 



2979 


9J4 

30C 

3-1 T 

125 

105.0 

101 

19 90 

1978 


7.11 

8.15 

9.17 

9.35 

8.40 

9.10 

8.43 


5.92 


9.75 

5.77 


9.63 
8.7 1‘ 


9.26 


8.60 

9.38 

8.08 

9.45 


9.3S 9.17 

101 1/2 

8.07 

102 1/2 

8.26 

102 1/2 

'' U 102 1/4 
9.15 

lao VI 


120c 

1981 

90 

1963 

30 

1983; 

90 ” 
19*0 

90C 

1980 


1.00 

1975 

.45 

1919 

.80 

1979 

.75 

1970 
1.30 

1971 


30 1973 KASTTMA.FKiVtBCZ OF 

-M.7 300.00 - • 9 J} 8/12/1985 

10 3971 TJXCT.CITX OP 

5.5 98.00 8.00 15/ 9/ 1986 

12 1M1 ‘-MOKS BaHRULBAEK 

3.9 99.00 3.50 -15/ 1/1983 

35 1471 BOSSES TOMRULBA5K 

9.6 98.75. 7.75 15/ 3/1986 

12 ' 1974 OSLO, a. IT OF 

10.0 58.50 8.875 .1/ 4/1992 

15 1974 OSLO.CITI OF 

11.3 100.00 10.00 5/12/198L 

25 1975 03. a. C ITT OF 

22-8 93.50 5.25 15/10/1985 

20 19184 FAX AJ1A .REPUBLIC OT 

3D.D 99.50 8.75 2/20,' 1993 

20 1974 FECSTKT DCT5E JtUBDiM* 

17.8 98.00 8.7 S 22/ 2/1989 

12 1968 XEED PATH GROUP 

5.0 95.50 6.73 15/10/1983 

21. 2978 SJ.R. -TORCX 

22.0 99-50 7.00 SI 7/1993 

24 1979* SDR FUKCE 

24.0 99.50 8.30 27/ 6/1994 

23 1975 SJ.R. - FMBCE 

22.0 200.00 9.25 15/12/1985 

25 1975 SJ.H. - rUXCE 

21.0 99.50 9.50 5/ 5/1987 

*0 1979* S.f.72. 

40.0 99.50 8.25 10/ 4/19*9 

8 1969 SOOTLARD KTHRO/ ELECTRIC 

5.2 98-00 8-DO 10/12/1984 

20 1970 SODIX mXCA.REFOKTC OE 

12.0 98.00 8.75 30/11/19E2 

40 1973 ' STAKDASD OIL OF EtDXAHA 

35.2 100.00 8.00 1 5/ 10/ 1988 

30 1975 8TATEF08BIAC 

99.00 9-25 29/12/1985 

12 1969 RAim am TXT TV 

5.0 98.00 7.00 13/ 6/1984 

Fim a nocs 

100 1975 Aon SPATIAL E P 

85.0 99.25 10.00 6/ 5/1985 

100 1972 X JUT. TXT TIB 

80.0 98.30 7.90 i 5/11/1987 

110 1472 BAST TBAXSATLA5TIC* 

76.0 100.00 7-50 1/ 5/1987 

50 1972 BASS c&ARRlKTtH 

38.0 100.00. ■ 7.50 1/ 8/1987 

1972 SBXTXSB LSFtAXD WTO* 

100-00 7.30 30/ 9/1987 

1975 CHA5B0SSAGES DE FRASCE 

100.75 10.00 5/12/1980 

1975 <BAB0SS4CES DE 78AM CK 

100.00 10.23 13/ 4/1982 

1972 CKA8TEE CDSS0U0ATB1 O/S 

98- 00 7.50 1/10/1987 

1972 CXMEXTB LA7AXSG 

100.00 7.50 1/ 7/1987 

■1975 CSXDTT 70BCXBK DB TBAXCS 
100.00 10.25 27/ S/1962 

1975 CXEB SOT-ID IRE 
100.00 10.25 17/10/1980 

1972 SBBUKK.CXXGnu OF 

99.50 7.50 1/ 9/1987 

1973 ■ DESMARK.CQK2KS1 OF 

100.00 7.75 15/ 1/1988 

197** BUT MfOUAXm 
49.30 9.73 14/12/ 1988 

J*73 BSMIITSTT 

96.50 8.00 16/ 7/1988 

1979* -EUBAXDH 

100.00 9.75 31/5/1987 

1973 EOBOPBAN COAL 6 STEEL 

100.00 7.00 1/ 7/1960 

1972 EQBOTBAB COAL 6 STEEL 

99- 00 7.25 1/ 4/1987 

1973 BJttma COAL 4 STEEL 

99.50 7.50 1/ 7/1991 

1973 XUKrjUB COAL 6 STEEL 

300.50 IQ.OO 15/ 4/1982 . . 

1972 EOR0FBAX IXTESlXEXr **** 

99.75 7.25 1/ 8/1987 - 

1973 ZDBOTBOT MVESMOTI iAlK- 

99-25 7.25 15/ 5/198S 

1971 BCBBTEAX 3XTL3DEST BAKU 

100.00 7.75 10/12/1981 

1970* BBCPEAS M V ghMU C r BASK 
99-50 9.75 1/10/ 1988 

2968 3RAKCAXS8 OES PSTBDLZ3 

97.00 7.00 1/ 3/1960 

1971 L'lrx LKjrmn: 

99-50 8.25 13/10/1981 

1972 MOSTRMT. CATHOLIC SCHOOL 

98.25 7-50 1/ 3/1987 

i4;s unaULK dot Junrsoans 

100.00 9-75 1/ 7/1987 

1972 HUItBALB MS TELECOM 

100.50 7-50 U 3/1984- 

75 1972 HOT ZZALAOT .GOVT OF 

59.0 98.00 7.25 1/ 6/1987 

200 1979* BOEAT.OBCDail OF 

iOO-OO 9.25 20/ 2/1984. <*• 


104 1ft BA 6 X.il 

i.56 -SJS 

148 1/Z 7.13 
' 3.7* 

145 5/8 3-46 
2.03 

H7‘3/S - 6.63 
3.75 

102 3/S 12.67 
• . 7.33 

102- 1/P-. 2.35 
, " . 1-35 

303 3/8 6.2L 8.81 
,.?Xl 8.63 


3.99 Ui 6 M l.so 

lOi 1/2.2980 P«976 


8.20 

8.55 

6.48 

7- Ii 

8.10 

8- 32 
8.74 
8-7D 

9.62 

9.42 


8.09 90C 

.101 3/4 iMO 
5^7 . 7.7L- jjnc 
‘ -. lOQ ,1981 

7-19" 120C 

lot 1/2-19S0 

8. *0 : - 9.11 BO 

. 102 1/2 IJ93 

9. M • 

9.08Z 9.SI . 75 

aoa 1/2-1980 


.65 
19“ 
.89 
1967 
1.10 
J47* 
■ vo 
1675 
3-75 
19 78 
.75 
1976 


175 

-175.0 

SO 

100 

82.5 
115 

107.0 
80 

41.6 
200 - . 

172.0 
100 


92 7/8 14.17 

9-34 

9JI 

60 

1.00 

100 

. .11.17 

9.50 


302 1/4 3984 

2986 

M.0 

lao VB 9.56 

8-91 

8J4 

«d 

.70 

80 

• 6.49 

8.96 


103 "1979 

J975 


I4T1/2" 4.21 

7.23 

6.87 

90C 

1.00 

60 

2. 21 

7.61 


30X 1/Z 1980 

19b9 

3 J 

88 3/4 13.93 

8.5T 

SJO 

60 

2-20 

130. 

9J3 

9.03 


UZ 2/2.1964 

1984 


98 1/8.24.91 

8.90 

8-79 

9.35 30 

2.40 

TO 

10.41 

9.00 


Ml 1/4 3365 

1985 


303 1/8 6.38 

6.88 

9-10 

9 JS -00 

2-00 

125 

4-42 

8.76 


302 1900 

1780 


103 1/S 7-76 

9-1L 

9.31 

9.(0 60 

= .00 

SO 

A. 98 

8.97 


10Z 2979 

19)8 


95 7/8 9.69 

9-1 = 

8.73 

’30 

8.00 

200 

T 7-69 

9.27 


i01 3/4 1982 

1985 

88.0 

1(7 3/8 3.36 

8.42 

8J5 

9 DC 

.10 

in 

3.68 

8.39 


Ul l/( 1979 

2970 


1(7 1/8 .3.42 

:9-*3 

8.93 

ua 

2.AS 

150 

. 2J3 

9.86 


Ul 1/4 19Z9 

1171 


2001/8 9.21 

8.20 

S-12 

30 

.50 

100 

' 6.99 

8.25 


10 Z .1519VH91* 


205 6.4L 

8- SO 

8.94 


1.25 

1=5 

- 



PT19.-9 

123-0 ' 

US 7/8 4.87 

7.54 

7.1 5 

. MC 

1-00 

ISO 

-- - 2.87 

7.86 


202 ISM 

1970 

127.5 

97 2/3 5.76 10.67 10.30 

• 

U.00 

3 DO 

3.29 11.09 



1919 


79 1/2 8.29 11-44 

9.43 

30 

A.M 

280 

6.07 12 J1 


10Z 1/4 3979 DPI 973 


82 1/4 7.75 11.01 

5.12 

• 30 

4.00 

150 - 

5.6S 11.99 


101 1/S 1?79 

19 74 

79 8. DO 11.6S ■S.U 

60 

5.00 


5.18 12.86 


10Z Z979SPI9 71 


78 ■ • • *.17 

11.84 

9.62 

-60 

6-00 

•- 23 

4- BA 

14.05 


102 . 1*79 orl977 



7BZXC0 TRAPCS CCUBTJL9UU7? 

1979* 2.S.A. paHSE0T-<ir«0 P I 91 3/4 

101.30. 9.75 2/498/ 

1975 PHILIPS LAMPS « 99 1/8 

100.00 10.25 1/ 5/19 BO . „ 

1972 POBT-juWTBSK - - . -PI 1/4: 
100-00 7.50 I/E/19B7.. J.. 

1972 OUBBC.FIOnXCE OF • :■ "J2 r 
100.00 7.50 IV 6/1987- ? -- . 

1972 REACT SIZED CORKER 1' 73-7/8 
59.00 7.75 23/10,' 1987 . 

1977 BOJABir ' " 80 7/8 

94.30 . 7.25 15/ 3/1587 

1979*XH*ADI3- - • -03 5/8 

100.00 9.75 6 T 7/1985 

1972 SHDEE-panZK, 811/8 

100.50 7-50 15/ 4/1587 

1975 EOTE-roUSC 59 3/8 

100.00 10.25 30/ .4/1580 

1967 BOCSSK-CCLAF 98 V4 

98.50 7.00 15/12/1979 

1979* EABT-SQSiZIF'KET-OTHrtf 913/8 
100.00 9.73 15/ 5/1986 

1975 SAINT enure ■ 99 

99.30 . 10.00 10/11/1980 

i97»* soim nai- si 3/4 ■ 

100.50 9.75 U l 4/1987 

1975 SJ).F.AJ>. S 99 

100.00 9.75 31/ 7/1980 

1973 STAR SUMPSAS 7W 79 3/4 

99.50 8J» 15/ 6/1988 

1975 PBBZBEX DBD2 XOBUWXB 58 1/4 

100.00 10.00 if 1/1982. 

1979*-TOIAL orLHAXIHB 50 

99.75 9073 15/ V196T 

19 78* D3IUE9EK TOF JBVSST " 55 3/S 

100.00 10.00 17/11/1985 • 

1976 TO SCOT - - 93 

100.00 10.00 . 10/ 2/1983 -■ 

1972 NDSLD3ASE ' SO 3/4- 

95.75 7.25 33/ 6/1987 

HOBtaBBC DOLLARS 


701 11.42 IMS ■ » ilftfiS.'. 

,6.17 II.:** . SDO 3/4. 1983 1983 " 

1J»11.U 10,34 


.8,1X1 HA 6 9AJ 
8.49 13W 
7.87 Xl',03 5.15 
4.76 12.77 
S^OA It. 90 9.83 
5.53 15-39 
7.62 11.08 8-9 a 
5. AO 12-27 
5.93 11.27 ZMl 

7.71 It-28 9.24 
5J3 1136 
.75 11-06 10.31 

J8 10.3S 7.09 


60 S.30r 

1979 1976 

30. . 

UTSBtlBTT 
60 

3979 SF197X 
60 10-00 
1960 BP 19/3 
60 

IS 83 ..'i- 

60 5-00 

201 3/8 1979 1573 


10Z 5/8 

Z0Z 3/4 

102 1/4 

lOZ 3/4 : 
11.9* 
IDO 3/s : 


• . i 

4.0 

7- 

0 

6.D 


s.oa 

1968 


0.75 1Z.S5 10.63 12-79 30 

100 1/2 1984 \ 

1328 10.79 10.10 

7 J2 11.39 10^3 45 62.80 

100 3/41383 00988 

lJOiOJS 9-85 


5.57 

3.57 
2.43 


4.30 

3.53 

2.6S 

7-87 

4J99 


I (.79 10.03 
10-80 10.19 
11.38 10.42 
21.03 10.(8 

10.67 lOJtO 
10.87 

11.02 6. 88 

12.68 


90 

102 1/2 1979 
30 

101 1980 

30 

100 1/2 1983 
11.49 45 

100 1/2 1983 

30 

101 - 2980 


6. DO 
1978 


8.00 

PF1980 


301 


00 

1979 


-37-50 

- 

7 JO 
-JJ77' 


1*77 BOBCBDSS UVD 3XTL S5 1/2 5.84 10.71 8.48 

300.00 7.25 1/ 6/198S 102 

1977 JABDim MATBXSOl XERKODi. 85 1/2 5.87 10.69 MS 


100.00 7.15 15 I 6/1983 

1977 HASrr0BA p E8OST*CE OF 
lOQ.OO 6.875 15/ 6/1942 

JA7ABESE m 


102 


30 

19SZ 

30 

1982 


93 


2.87 9.77' 7J9 


99 1/8 1 J5 10.64 10.09* 

99 1/4 2.71 10J4 10 J3 *. 30 4.(0 

100 1/2 i960 PF1976 
76 7/8 8.17 12.10 9-76 90 2-00 

6.A0 13.03 101 1/2 1979 1*73 

80 1/2 7.92 11-36 9.32 75 5.00 

5.34 12.61 -102 1979 1973 

99 1/2 2.82 10.43 10.30 AS 11 .SO 

10Z 1979 PF197x 

99 1/4 1 JL ID. 66 10.33 


61 3/4 

4Z 1/4 
9X1/8 
83 1/4 
92~ 

96 _ 7/8 
82 • 
76 

*e- 

Sr-,": 

80 3/8 
79-1/4 
95 5/8 
91 it 4 
98 1/4 
94 5/8 
82 

98 5/8 

80. 

81 1/2 

93 3/4 


0.09 11.02 

5.28 12.42 
8-71 11* OL 
6.62 11.74 
9.37 11.31 

8.29 11-44 
8.96 11.03 
.6.12 12.03 

7.83 11-33 

.92 10.73 

•7.67 10.80 
.4.(7 13.12 
11.92 11.23 
.9.35 11.87 
-2.87 10-40 
72.74 20.43 
8. DO 11.07 

4.84 12.98 
8.79 n.05 
6.81 11.84 
3.36 9.88 
1.78 10.57 

■ 9-17 11-22 


9*17 75 6.00 

1013/4 1979 1976 

9.42 ‘ 73 2.M 

103 1979 J97S 

10.70 30C 1B.0O 

. 200 5/8 2982 J9IS 
9.61 60 4.00 

101 1/2 1981 St 1974* 
10.60 60 
' Ml ' 1983 
7.23 10.73 90C 20.00 

100 1980 1978 

8.84 6 DC 15.00 

UI 1/4 1980 1978 

9.67 90C =.50 

.- .-201 1/4 J980 1978 

10U0 :-..60C .3-00 

• ZOO Z/2 2980 1977 

9.02' ' 60 ' '6.7J 

I. '• 101 1979 BP1977 

9>15 AO -7.00 

* 101 1/8 1979 1774 


8.10 

10 . 6 ) 


10t 

lot 


.58 20.09 7.12 


100 


2.21 10.00 

1.59 10 .69 

7.58 11.12 
5.72 LZ.OL 
7.92 10.27 

4.58 10.32 
2.96 11.67 
7-84 10.87 
5-34 12.10 
4-56 11JJ3 


8.54 


. 60 - 4.00 
1973 SP1972 
30 15.00 

1982 PFI979 
39 -21.78 
1979 1969 

90 3 JO 

1971 


ZOO 1/2 1979 
9.15 30c 3.75 

101 1/4 1980 BP197S 

9.89 ' 45 : 6.50 
103 3/4 1980 3*1976 

8J3 60 5.00 

101 1/2 1979 SP1976 

8.90 20 4.00 

. 101 1/2 1979 1573 

9-87 


in 

297= 

kota sarm, phot meg iii- 

82 3/P 

7.96 10.9Z 9-10 

80.0 

99.25 

7.50 15/ 7/1987 

5-38 12.03 

100 

"1*72 

osro^rrr of 

SI 

7.58 11-06 8.95 

R2.5 

.99-50 

7.25 1/ 3/1987 

5.51 12.17 

130 

1975 

ZARIBAS . 

99 

2.96 10.(5 10.35 


lOOJO 

10.25 IV 7/1982 


90' 

101 1/2 1970 

101 3/4 1990 
« 


5.00 

1573 


101 


2.50 
1973 
10.00 
UW IT 1576 


10 

10 

20 

2.0 

0 

6 

S 

5 
10 

7 

6 
5 


S 

3.8 

7 

7.0 

7. 

6.1 


10 

8.0 

29 

10.0 


7 

7.0 

10 


10 

20-0 

3 

7 

10 

-7 

5 

5.0 


86.3/4. -9,09 7J4 6.63 
93 1/4 6.7£ 7.82 6.97 


1978* AS TAB TJCTELOPSaar BARE 
100-00 5.75 U 9/1B88 

1979* EJSnfTKA. 

99.50 6.50 15/ 4/1986 

1*77 EUROPE*! ZBTESOaSI BASS 99 5/3 4.75 7.33 7.28 7.3« 30 .70 

100 JO 7.25 It 5/1984 100 1/2 1982 721928 

1977 BOBLD BAKE 94 1/4 £.04 7J7 6.63 

100.00 6.35 15/ 8/1984 

ETKATn DHURS 


10 

32 

12.0 

5 

5 

3J1 

7 

12 

5 . 
2.5 

in 

6.0 

12 

j:.d 

.7 

10 

10.0. 

6 

5- 

‘ i- 
' -7;’ .' 

' 7'-'-' 

«A 

5-' 

1ft. 
30 . 
UJB 

. 7’ 

’ 7J 

12 • 

7. 


• . . - gaam TOWS ccamanaa? - -' '• r-. - 

1975 • Yrn * kd .vrrmucr or J r°90 3/8 3.3X 3.77 8,76 • ” ’ • - 2.30 

99.50 1/12/1982 f . , 2. 36 3. 78 ■ ^ 1«2 -if 4 ISM I960 

1975* aHBi4ion.Ic«P X 98 1L-96 9^03 8JB' ‘ " M* ' "»35‘ ^ 

njs.l&p.' 15/ ,7/lMX. . ME 771980 . 

iw**-u«posmAL BA3t-rauio 9T 1/4 9-Afi '7.9t 7.71 90- -TO' 

100 JO 7J50 : 15/ 6-36 8,05 .103 . JL9& -. UK - ' 

1 S76 . ImfflSrRTAL, BAXE-XtBUX -j97 l/z 1.65 8-57 7.04 • \ 

ioay» «^s ntsUnia '• 

Hi* TkKTSTRIAI, BMR-E»aIT ' 98.3?4 3.61 8 - 717* 

ioe:ao . 7-» 9/.3/1M3 s - - 

1MB -3XDLSTBXAL MBE-maHT S7 3/8 5.X7 7.«Z 7-70 •' ‘ UH 

100 JO- 7-50 , 15/. .6/1908 . •.•07" *• * . »1 3/* lMt . - IS 84^ 

1*74 “ixELATO -REPUBLIC OF ' ■ 10D .» 8-7= 9.00 . 

«-ZS 9JH) 15/U/I979 - ..* •.- ' • .- 

1977 JLC0BA5KA . -39 7/5 4-34 8.76 8-76 3.00 

99475. - P.7S 1/12/1983' ' ' 3-14 8-78. ' - 1980. 

1*76 REBEA BEST BABE _ . 9 200. . -25 S.AZ- S.ZS 

■ 99.75 8.75 1/ 12/1979“ 

1 • 96 9-42 Ml 8.20 , 30 ' .*» 

.101 1/2 U82 W198IB 
200 1/8 2.62 8.S9 S-SST ■ ' I. IS 

1-12 8J7 - 3975. 

37.7/8 5.00 8,03- 7-« '* 30 2.50- - 

3.50 8.24' 101 *;• 1982- ' 3581 

1976 BA00XAL XZXtfCXBU -7 100 S/S 4-17. B.S5- 8.70 . ME 2.00 

100-00. 8-73 U HU 1983 . - • ?-lr. «-» 30Z - Z980 1381 

1*79* BOBCES taWMItlJAHX . *6 7/8- 9.79 7.9S 7.74 90 1.00 .- 

99 JO '7.M 15/ 5/1989 7-21 8.09 10C 1/2 1982 .1983 

1979* OCCnnXlAI. 1XT T» L -96 i/2 11.7? 8.73 8.35 . ' 38 - - -.36- 

99I33 15/ 5/1991 ' . lot 1/2 X*8Z TFC98L 

97 1/211.38 7 -96-. 7^82 . J..' 60' ' ..40 ' 

7.48 • 8.07 103 1981 1979 

96 5/8 11.34 8.97 8.W" 60 =.H> 

102 3981 211979 " 

99 7/8 7H6 9-01. 9.01 9 J8 60 .15 - 

101 112 1982 3*1978 



1979* XBBBA DCTT MXK 
99-75 7.875 15/ 3/1989 

1976 UEBLEWSKA BASK* . 
99.7$ 9-00 15/ 3/1981 

1979* K1ZS0BUSX BUR THU 
99.50 7.50 1/ 8/1984 


1*78* osto.crrr of 
-100.00 7.625 15/12/1990- 

1978* PANAMA J^FUKUC OB T. 
' 99.50 . 8.50 . 1/12/1990 

2975 PASAKAJCMLIC OF V 
■ 99.75 • 9.00- 15/ .1/1987 

1978 ' IMAMA-REPUKTC Or. ' • X 
99.75 MD 15/ 1/198P' . 
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7.07 


16. l.ES 
1. 7J3-84S 

1.10.77— 860 

1.10.78— 87D 
1. 3.85 

1. 3.86 
1.11.77— 86S 
1. 9.81 
16. 8.82 
16.10.82 
1.10.84 
1.11.90 
1. 236 

15.1031—830 ' 
1.1133—850 

1.3.83 ... . 
1.339 . 

15. 8.82 
15. 9.82 
1.10.71 — 800 - 

1.11.83 

1.11.83- ' - - 
due 1.12.79 ' 

1. 531— 86D J 
1. 2.81— 89D 
1. 731— 83S 7 
1. 732— 84S • 
1. 2.83— 87S 
15. 1.86— 88S 
1. 4.83182-87) 
1. 3.86 
1. 531 
1.1034 . 

1.10.79— 68S 

1Y10.76 — 87S 
1.1032(80-86) 
1. 5.84 . ' 

1J2.85 


'«.% Finland 64/79 .. 

. 6% 

- 7% 

6*4% 

7% 

"7% Flnisnd 32/87 .TJ 

: 8% Finland 76/84 - 

3*j% Finland 78/83P - — 

6% Finland 78/83 - 

. 5*% Finland 78/88 - 

7*,% Finn. Kommuno! 69/81 [Gl 

8% .Finn. Kommunel 71/B3 (G) — _.. 

’ 8*4% Forahiarfts 75/83 IG) .... : 

5?.% ForsmerJca 78^0 JG1 

7*»% Francstel 76^3 (G| 

%% Francetel 77/84P (G) 

7% Fuji Heavy 78/81 P 

9V4 Gen. Zfafc. Vienna 75/S2P 

• 84%' 'Gen: Zbk. Vienna 76/83P : 

6% Gen. Zbk. Vlanho 77/87 :... 

34% G I roz.-' Vienna 74/79P 

9*4% Glroz. Vienna 74/BOP ... 

7% Giraz. Vlemra- 76/31- — 

7*a% Giroz. Vienna 78/83 

5*a% Giraz. Vienna 77/82 

5».% Giraz." Vienne 7B/86P 

6% G.I.S. 78/83P — 

3*«% Goateborg 75 /BSP 

7% Grand. MPtrop. Flq. .77,34 

8% GueBt-Keen-NsaL 76/83 

Hamcralqy Iron 72/87 Z 

8:4- Hazsroo-Gum; 76/81 P 

7% Helsinki 68/83 

7% Hitachi Cable 77/72P 

5*4% Hitachi Shlpbtdri. 78/83 

•8»4% IAICW, -Vienna 7S/85 (G) — : 

7*4% Iceland 09/84 '. 

7*4% Icnlpnd: 77/87 .: «... 

6»,% I C I Int'l 72/92 

7*,%,l C I lnt‘4 76/88 .... 

I C I Int'l 77/87 : ! 

e% IC1PU 71/91 (G) :.... 

.. 8% (matron. Vo i m3 72/87 fG) ..., 

7% Indonesia 78/84 .w 

7VA ind. Dev. C. So'uth-Afr. 78/82P fG) 
8% Ind. Dev. C. South-Afr. 7B/83P (G) 

6*2% Industr. Bk. Japan 73/80P 

6*2% Industr. Bk. Japan 73/81 P 

5% Industr. Bk. Japan 78/B4 

7*2% Ind.- Min.. Dev. Iran 73/85 .... 

’’ 7*4% Ind. Min. Dav.' Kan 77/87 

• 7*4% ind; Mm-, Dev. Iren 78/84 

6*%' Ind. Mtgebk. .FmU. 68/80 fG) 

• 8% Ind. MtBebk.JHnJ. 7i/86.4G) 

•• 7% Ind. Mfg'abk.' Tlnl^ 72/87 (G) 

6*4% Int. Aiq.. Dev.' Bank. .68/83 ;... 

T%'1nt. Am.' Dav. Bank 68/34 

. 8*i% lot.. Am. Dev." Bank 70/85 

: 6*4% Imr Ani. Dev. Bank 72/87 I 

W,%"1nt. Am. Dev.- Bank 72/87- H 

3%’ Int.- Am. Dsv. Bank 76/B3P 

-8*»% Int. Am. Dev. Bank 76/83P 

7%. IRL. Am. Dav. Bank 77/87 

6*a% int. Am. Dev. Benk 78/88 

7V4 Int. Am. Dav. Bank 79/86 

7*% Int. Am. Dev. Bank 79/88 

6V4 Int'l Com' I Bank 73/83 

8*1% Ireland 78/81 

Ireland 79/87P 

7*% ISCOR 71/86 (Gl - 

7% ISCOR 72^7 fG) 


106.00 

9735 

33.00 

90.75 
9830 

100.00 

101.50 
102.00 
10430 

102.75 

88.00 

9630 

100.00 

99.75 

104.25 

102.75 

106.50 

103.00 

102.00 
IOJ.OO 
8420 

92.75 

92.50 

88.00 

91.00 

101.50 

94.75 
102.00 
103 40 

100.25 

99.90 
9935 

100.50 

99.75 
9930 

101 35 
9935 
103.10 

94.00 
99.40 

92.00 

100.25 

101.75 
1».15 

91.25 

102.25 

100.00 

9930 

103.00 

102.00 

95.00 

100.50 

102.50 

100.50 
10130 

96.70 

92.25 

96.50 

104.00 

99.50 
102.25 

98.90 
100.50 
100.20 

100.00 

96.25 

103.00 

100.00 

100.80 

99 00 
101.95 


755 

6.94 

6-21 

636 
6.57 
630 
630 
73* 

731 
734 
6.63 
832 
6,75 

732 
S39 
7.79 
8.92 

7.77 
7.90 
0.B8 

637 
E47 
6.49 

.537 

6.69 

■ 839 
7.7* 
7.48 

638 
6.06 
637 

6.77 

7.04 
731 
731 

7.78 
5.86 

6.04 
635 
738 

-736 

830 

6.20 

733 
*75 
737 
8X 


3.50 

5.43 

5.94 

7.71 

7.44 
2.52 
3.19 
0.75 
3.48 

4.03 
3.90 
4.41 

8.50 
8.92 

2.03 
1.33 
2 40 
2.38 
4.17 
3.79 


6.03 
7.37 . 
637 
739 
5.68 

6.09 
6.57 
531 
639 
633 

7.09 
6.94 
B.-74' 
7-04 
7.70’ 
5.76 
6.45 
6.59 
7.17 
6.43 


1. 233 
1. 233-87D 
15. 234— 88D 
1.11.85— BSD 
1. 235— 8flD 

1. 3.75-84D 
1.11.75— 34D 

2. 5.80 

1. 3.77— 86D 
1.10.77-860 

I. *78 — 87D 

J. 930-B7D 
1. 2.7S— 88S 
1. 7.79—885 
1. 9.81 

1. 12-80 

- 1. 1.81 — 830 
1. 7.80— B3D 

1.1033 

1.1231—84D 


6.32 

7,17 

1. 8.82— 89D 

9.00 

.7.12 

1. 8^8 

5.29 

7.12 

15.11.88 

2.40 

7.20 

1, 3.85— 80D 

11.17 

120. 

1.10.90P 

5.83 

7.28 

1. 8.89 

11.42 

7.18 

1. 1.91P 

2.35 

7.71 

1. 2.77—860 

2.74 

7.07. 

t. 1.7S— B7D 

1.45 

7:27 

1.127B— BIS 

0.08 

7X3. 


0.*J. 

J.aa 

2. 1.80 

4.2a 

b.d? 

1. 6.72— 83D 

2i7 

.0.58 

1.1272-83D 

2.o8 

7.3J 

2, 5.73— S4D 

3.10 

7.1B" 

1.10.73—840 

7.67 

7.15 

I. 4.78— 87S 

3.29 

6.90 

•1. 6.31— S4S 

3.30 

'7.50 

1. 283 

4.33 

6.15 

1.12.83 

6-50 

7.33 

1. 286 

1.31 

7.42- 

1.12.72— 81 D 


231 

2.38 

6.77 

4.21 

4.67 

2.33 

Z58 


7.24 

6.76 

7.43 

635 

6.74 

7.46 

7.88 


2. 5.76 — 83D 

1. 7.80— 820 
16. 133-B0D 
16.tO.63 
1. 4.84 
■1.1231 
1. 3.82 


6*4% Nordic Inv. Bank 79/86 

84*.a Norges Komm. Bank 70/85 (G) 

8% Norges Komm. Bank 75/80 fG) ..... 
8% Norges Komm. Bank 75/tlOf* (G| ,, 

7V« Nor gas Komm. Bank 76/81 -(G) 

7*9 Norges Komm. Bank 77/89 (G) 

6% Norges Komm." Bank 77/89 | (G) .. 
67. Norges Komm. Bank 77/89 )l fG) .. 

67. Norges Komm. Bank 78/90 fG) 

6VA Norges Komm. Bank 79/89 (G) 

7\% Norges Komm. Bank 79/91 (G) 

8*7% Norpipe 7S/84 '. 

8*4 Norpipe 7B./88 

67 a Norpipe 77/89-. — 

7*4*’. Norsoa Ges 75/BS 

7% Norsea Gas 77/83 - 

-97. Norsk Hydro 75/87 - 

' S% Norsk Hydro 76 /SB 

6**i Norsk Hv<Jro 77/89 

8*4% Norway 75/80 

8 1 «% Norway 75/8 OP 

7V/> Norway 75/80 .... 

77. Norway 76/81 

7*2*4 Norway 78/81 

Sy.4 Norway 77/82 — 

6*0% Norway 71/82 

5^7. Norway 77/82 - 

Norway 78/83" - 

4V.4 Norway 78/83 / 

E4 1 . 1 . Norway 79/84 

- 7*4% Ncjrw. Mortgage 77/87 

6V. Narw. Mortgage 77/89 

74% Nova Scotia 71/86 

7% Nova Scot. Power 72/07 

64% Occident. Int. Fin. 78/90 

6*2% Occident. Overs. 68/83 

6V/« Oester. BlinriM-Sch. 68/80P 

6% Ocstor. Danajjkrfl 59/84 (G) 

fP.% Oester. Donaukr. 73/88 (G) 

8*4% Oester. Draukr. 75/85 fG) 

7% Oest. EL V/insch. 67/87 (G) 

7% Oest. El. Wiriach: 76/83P JG) 

5*a% Oest. Ind. Verwaltung- 78/85 P (G) 

10*4% Oast. Inv. Kredit. 74/79P 

7% Oest. Kom/oilbanJc 76/83P fG) 

6*4 V. Oest. Konuollbank 77/84 P (G) 

6*i% Oest. Kontrollbank 77/84P fG 1 

6*,% Oest- Kontrollbank 77/84P (G) 


8.33 

■ I? 

299 

7.70 

1. 2B2-83D 

6% 

Oast. Kontrollbank 77/ffiP (G) 

9.70 

0.33 



5>.% 

Oest. Kontrollbank 78/B4P (G).._ 

9J1 




8>r% 

Oestkon troll bank 78/88 (G) 

6.97 

235 

6.73 

1.11.81 

6% 

Oast. Kontrollbank 79/87P {G) 

7.12 

4.25 

6.74 ' 

1.11.83 

5**% 

Oest. LanddrBank 77/82 

669 

3.17 

6.68 

1. 10.82 

6*»% 

0 KO 64/79 (G) 

623 

7.17 

7.17 

1.10.86 

6*J% 

Ontario 69/B4 

622 

3.58 

7.12 

1. 3.82— 83D 

6V. 

Ontario 72/87 

938 

3.42 

8.32 

1. 281— BSD 

- 7*,% 

Ontario Hydro. 71/86 - 

7.04 

S.OO 

7.12 

1.8.B1— 04S 

E*J% 

Ontario Hydra 72/87 — 

7.82 

3.75 

728 

- 2 5.83 .= 



6.83 

7.92 

6.93 

1. 7.78— 87$ • 


. 

796 

1.63 

7.67 

.1. 6J1 



699 

2 37 

7.02 

1. 7.73— 83S 

“ ■ 



95.75 

6.53 

6.42 

7.09 

108.00 

7.87 

3.58 ' 

•0.07 

101.75 

•7.86 

- 0.83 

5./u 

100.50 

7.96 

0.9Z ' 

' 7.39 

103.50 

6.76 

.1.75 

4.85 

100.00 

7.00 

9.67 

0.99 

.93.75 

i5.« 

10.21 

6.87 

94.50 

£.35 

10.33 

6.75 

93.25 

6.43 

11.00 

6 90 

55.00 

6.58 

9.42 

-6.?a 

104.50 

7.42 

8.24 

7.01 

103.75 

8.19 

2.84 • 

8.97 

104.00 

7.69 

. 6.23 

7.17 

96.00 

6.25 

10.25 

b.54 

104.25 

6.95 

.6.74 

6.44 

101.65' 

6.89 

S.Q3 

6.72 

105_25 

8.55 

330 

7.38 

100.75 

7.49 

6.07 

6.OT 

99.00 

6 52 

9. 83 

6.69 

101,00 

8.17 

"0.7 * 

677 

100.75 

9.19 

0.B3 

7.24 

101 .EO 

7. €4 

1.33' 

6.50 

102.00 

6.36 

1.75 — 

'■5.74 

104.25 

7.19 

1.92 : 

• 5.11 

100.65 

6.45 

••2.4a 

6.09 

100.40 

6.23 

2.67 

- B.07 

99.00 

5.3V 

3-C0-. 

B.12 

96.10 

4.94 

3.J2 

6.04 

94.10 

4.65 

■ 3.67 

6.21 

101.75 

6.14 

'4.67 

5.80 

99.75 

737 

5.72 

7J0 

93.00 

6.45 

6 61 

7.37 

106.00 

7.31 

3.ES 

6J» 

100.25 

6.98 

4.31 . 

6.S2 

94.50 

7.14 

11.33 

7.43 

99.00, 

6.57 

4.17 . 

6.89 

100.00 

6.75 

. 0.83 

6.8S 

98.75 

6.08 

2.44 

. 0.67 

99.15. 

6.81 

8.58 

6.S8 

1C6.75 

8.27 

' 3-52 . 

6:83 

100.00 

7.00 

3 E2 

7.12 

fCO.50 

6.97 

3.37 

6.S5 

93.00 

5.91 

5.92 

' 6.93 

100.50 

10.20 

0.21 

7.44 

100.50 

6.97 

4.23 ■ 

G.B5 

99.50 - 

6.78 

4.50 

6.87 

98.50 

6.60 

4.32- 

6.87 

96.00 

. 6.51 

.5.00 

7,23 

95.00 

.6.22 

6.25 

7.01 

96.00 

5.99 

5.00- 

: '6.72 

97.00 

6.70 

9.37 

. 6.94 

94.50 

6.35 

7.50 

6.96 

97.00 

5J57 

3.33 

6.52 

99.90 

6.26 

0.25 

6.72 

101.50 

6.4Q 

2.44- 

5.92 

87.35 

6-.16 

‘ '4.41 

6.71 

103.25 

7.26 

3.67 

6.46 

98.75 

e.58 

-4.16 

6.85 


1. 1.86 

1. 10.76 — 80S 
.1. 6.80 

■ 1. 7.80. 

4. 5.81 
1. 4.8D— 89S 
16.10.80 — 89S 
1.12.60— 80S 
1. 831— 90S 
.■L .1.84— 89S 
1. 7.84—S1S 
1. 230— 84S . 
1. 6.83— S8S 
1.11.84— 89D. 
1.12;B3-^88S 
1. 7.34 — 89S 
1. 3.30^370' 

1. .4.83— 88S 
1. 6.62 — 895 
' 1 . .5.80 
■1. 6.80 
1.12.80 
-1.--5B1 

1.7.81 - 
1. ,1.82 
1. 4.82 : 

1. 8.82 
1. ‘1.83 : 

1. 4. 83 
1. 4,84 
16. 5.83r-®7D 
16.11.82— 89D 
1.1Z77— B6D 
1 1.1Z7&— B7S 
' 1.12.85— 90S 
1.10.72—833 
1. 8.80 
1. 2,65—840 
1. 3.73^833" 
- 1.. 3.81^— 85D 
1. 2.73^-S7D’ 
■16.12.03 
1. 7.85 
due 16.10.79 
1.12.83. 
.Ii.2.6* 

1. 7.B4' 

.1. 8.8* 

..1.11.85 
1. 8 . 8 * 
16.17.88 
1. 2J7 
1.12.82 
due 1.11.79 

1. 2.75 — B4D 
9.80— S7D 

1.12.77— 86D 
il. 6.804-87D 


7.00 

6.87 


2.42 

4.37 


6^7 

676 


■1. 1.82 


78.00 9 33 
tOO.OO ''8:79 
101.00 :. 7.92 

99.00 „ 7.07- 

10050 6.72 

107.50 . EL90 
103.50' .8-21 

98.85 ' 6.83 
99v40 . B.79 
101 DO: 7.92 

101.50 8.13 

98.75 ' 7.09 

93.25 B.70 

102.25 7.58 

99.25 6.80 
101.75 ' B.11 

89.75 7.52 

97.76 • 7.93 
94.75 -7-38 


8.50 

3.14 

7.62 

-1. 5.80— KO 

■73b 

4.75 

7.38 ’ 

1. 5.73 — 84S 

7.69 

4 42 

7.51 

1. 4.90 — 87S 

•6.57 

12 58 

6.6T 

1. 3.78— 92S 

7.36 

8.31 

7.09 

1.12.84— 86D 

K77 

6.21 

6.79 

1. 5.84— 87D 

7.75 

549 

7.41 • 

1: 1.77—910 

7M 

•» Q-« 

7.54 

1. 1.78 — 87S 

7.37 

5.17 

8.22 • 

1.10^4 

7 5) 

2.75 

8.35 

1. 5^2 

8.08 

3.92 

8.30 • 

1. 7X3 

6.58 

0.83 

• 8 07 - 

- 1.6.80 

fL5B 

1.75 

7.26 

. :1. 5.81 

&'28 

4.42 

-6.39 •• 

-1. 1.84 

098 

5.75 

11.55; •. 

•• • 1.-5.77— 65S 

9^45 

7.92 

j i .30 

i . 1 . .7.83—873 


5.12 

1.25 
. 3.64 

4.23 

2.38 

2.94 

3.48 

7.83 

8.25 
3.54 

3.92 
7A2 

8.42 

6.92 
2.29 

1.42 
7.75 

6.83 
335 


15.45 
6 85 
7.82 
■ 7^1 
6.62 

6.53 
7.47 
6:94- 
6»B4 
7.64 

• 7.78 
7.21 

7.34 
7.32 
7.10 
6.86 

7.53 

8.35 
8.78 


. J6.--9.84 
; .1.11.73— 800 
. .1.12.77— 86D 
: 7.78 — 87 D 

'1..7J2-83S 
^ 1. 8.75^-84S 
:: : i. 9.76-sss 
•- 1. 6.78—873- 
1.11.7B— 87S 
IS. 2.63 
1. 783 

- 1. 1.83— 87S 
; 1 . 1.88 
"1. 7.86 •: 

1. 6.79— 83D 
. 1. 1.81 ' 

1. 587 

. 1. 6.77 — BSD 
■ -U4.78— 87D 


1. 1.87 

1 A 817 


.8*2% District Paris 6S/B4_{Gl .. 

7**% EEC 78/83 

. .7% Eletrabrae 77/87 (G) ...L 

^%-FlEtrobras 78/86 fG) .. — 

' 7% Elstrabras 79/87 fG) - ..... 

5>,% Bt Aquitaine 78/88 

S^% Elf Norge 77/HJP ..... 

Bkem-Ta/SSP - 

. 6% ENEL 85/80 fG) ‘ 

Ericspwt 72/87 . . 

t8V% ESAS 78/81P . .'..lAii™-,*- 


......00 8.00 

.’i* 101 .50 837 2.58 

,♦ 105.60.- 7.58 3.37 

L ;. 103.15. 8-24 3.0B 

100^5- '7-98 2-37 

-.105.00 7.38, .4.17 

104.50 7.42 5.10 

: 93J5 8.43 

■' 88.00 - 5J7 
T 92.00 5:52 

98.75 7.09 
583^335 

. - -987)0 . 6.63 
' 96-00 73S 

99.40 854 . .4.17 

. .94.30 ' 6.38 .‘14.08 ' 

. 98.50 7JM‘ . 4.92 

101.50. . 6,65. B.17 

100-45 .6.47 2.52 

-104.00 9.13 2^6 

99.50 6.53 2.4* 

100.00 6.50 - 4.25 

.103.50 * .821 " 3.56 
10L5O . 7.14 ' 3.71 

97.40 6.42 
■ 101.25f7.65. 

' 98.50 7.11 

. -102.10 7^4 

■“ 100.00” '7.25- 

34.75 7.12 

- 95 .50 -SM 

- 93.75 4.67. 

98M 5^1 

104.75" -8.1i: 

- 100.7& 6-JtS 

. 103.20 8.2* 

88^5 -,6-K 

100.00 7.00 

.. 9930 Jf.70 

■■ 101^0 . 7.64 

101.05 7.42 

, 92J20 v 6.51 — 1L25 
:- 98.75-. 6.58 '1175 
99^5 7.0S .4.09 

105.00 BJ15 :2.50 

-102^5 - 8^6. 136 

■101^0 7.64 231 

10CL50' 637 4.33 

94.50- .6^1 —.-6.18 
. :. 92. BO B.76 6.92 

96.60 , 6.35 

33.60 6.68 

•83.00 6.72 

99 40 - 739 

. 97.76 6j65 . 

97.26 6L17. B.17 

86.50 ,536. 4.08 

. 97.00 . 6.70 7.64 

-1Q2.7S 8.76 ' .3.47 

101.75' ‘BBS 4.78 

102.00 .7.8*.;. 3.11 

'. 32^7 j -.5.-95 .4.00 

-• 38 DO 6.12 -1.71 

97 J» 5.93 239 

105.25 ' 7.84 . ,5.59 ---- 

9100. 6J7V 1.17 - 7.5* 
10250 653 2.94 *-T5 

99.25 6.80. 8.33 

-. 104BD 8.82 532 

10935 7.99- 2.50 

. 103D0 . .737 3.08 

99.50 6.78 3.79 

-100.00 735 ' 7.79 
‘ 94.25 5J57. . 4 50 

. B3.75 6,40 .8.80 

9650'. 6.0* 5.50 

94.75 6,88. 9.50 _ 

98.50 BBS ELK 

92.75 8.47 7.06 

3930 6.53 '.4.67 

103.00. 7.04 3.67 


7B8 

3.88 

3.08 

4.83 

4.71 
6.53. 
4.42 
3.75 
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Nutshell Survey 

Strong demand from international investors pushed prices 
up significantly on heavy turnover. ' 

All 9 new issues (T.140 rtiio) well oversubscribed. 

Yield gap against.domestic market now about i% to S%. ■: 
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36.25 

6.23 

6.12 

6.76 

15 . 9.85 

ICO 65 

6.95 

7.42 

688 

1 . 1.87 

96.90 

6:71 

7.75 

7.03 

1 . 5.87 

97.25 

5.91 

5.00 

6.41 

1 . 8.84 

S 3. 50 

6.42 

9.00 

7.00 

1 . 8.88 

94.10 

6.64 

9.33 

7.13 

1 . 12.88 

30.40 

6.36 - 

8.96 

7.24 

1 . 2 . 87—800 

100.00 

6.75 

4.08 

686 

1 . 9 . 72 — 83 S 

ioo.:s 

6.98 

3.10 

7.02 

30 . 9 . 73 — 84 S 

102.75 

7.79 

4.05 

7.19 

1 . 6 . 77 — 66 S 

100.50 

8.71 

0.92 

8.13 

1 . 7.80 

99.50 

8.04 

5.37 

8.10 

15 . 12 . 79 — 84 S 


Yoihido Kogyo 75 ' 80 P 

Yugpal. Inv. Bank 77 /& 8 P 


WestLB QUOTATIONS AND YIELDS 

" Life " and ” Meturitv " appear in yean and decimals of years and ar&— In 

this context — calculated as follows: 

—to final maturity in case a! a lump-sum repayment 

—to final maturity in case of a sinking fund issue, whenever the quoted price is 
below 100 

—to average life in case of a sinking fund Issue, whenever the Quoted price is 
above 100 

— to average life in case the bond issue provides for mandatory drawings by lot 
at par only 

P Private Placement (the smallest denomination may be larger than the usual 
DM 1.000 of public issue) 


WestLB SD Certificates (Schuldschein-lndex) 

4 years maturity: 7.40% 5years maturity: 7.50% 


WestLB Euro-Deutschmarkbond Yield index 

July 31, 1979:7.13% (June29, 1979:7.25%) 


DILLON, READ OVERSEAS CORPORATION 

Pisone: 01491 4774. Teles: 8811055 



JAPANESE DOLLAR DEPOSITARY RECEIPTS 


Names 
Honda ADR 
Ito Yokado EDR 
Komatsu Forklift CDR 
Kuboia 

1 Murata EDR 


1 = 

£ 2* 


BOTKOTHl' 

cHPWHATwrr 


Close at 2 . 8.1979 
USD 251 
USD 58 } 
USD 3.70 
USD 251 
USD 3.34 


st- is 


Names 

1 Nippon Sbinpan EDR 
1 Nippon Sbinpan CDR 
1 Renown EDR 
1 Tokyo Sanyo 
1 Tokyu Dept EDR 


i i | pi | ill 

§l i * ga s s g 


CQHVD<UM.£S-C.5. (COXTU.THJ'l 


Close at 2 . 8.1979 
USD 2.66 ' 
USD 2.25 
USD 2.68 
USD 2 JJ 9 
USD L 72 


lomomr 

amaiunmT 


c om irrnLEs-o.s. rcceruruan 


REGION 3 - 6ER MANY/AUSTHIA 

300 Commenbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 Westdeutscbe. Landesbank 
Glrozentrale . 

309 Creditanstalt Bankverem 

310 Girozentrale nnd Bank 

der tisterreidiisehen Sparkassen AG 

REGION 4 - ITALY 

405 Banca Commerdale ItaJiana Milan 
407 Banco Am brosiano S.p.A. 

409 Banco di Boma 

415 Credito Italiano 

420 Istitnto Baccario Italiano 

425 Istitnto Bancarfo San Paolo di Torino 

430 Monte dei Paschi di Siena 

REGION 5 - LUXEMBOURG 

505 Banqne G€n6rale du Luxembourg SA. 
510 Banqoe Internationale a Luxembourg 
SjL 

540 Bayerische Landesbank International 
SA. 

515 Dewaay Luxembourg SA. 

520 Kreftietiunk S-A. Luxembonrgeoise 
530 Swiss Bank Corporation 
• (Luxembourg) 

REGION 6 > NETHERLANDS 

600 H. Albert de Barv & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Rotterdam Bank N.V. 

603 Bank Mees St Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centnle Rabobank Utrecht 

612 Bank Van der Stoop, Offers N.V. 

605 Bank Morgan Labeuchere N.V. 

610 F. van Lanschot 

606 Nederlandsche Midden stands bank 
N.V. 

607 Nederlandse Credletbank N.V. 

608 Pierson, Heldring & Pierson 

609 Slavenburg, Oyens St Van Eeghen 
N.V. 


REGION 7 - SCANDINAVIA . 


795 Bank at Helsinki -Ltd. 

- - {Helsingfors Aktiebaak) . 

755 Bergen Bank 

760 Christianna Bank og Kreditkasse 

740 Den norske Creditbank 

750 Den Denske Bank of 1871 Aktiesebkab 

710 R. Henriques jr. Bank-Aktieselskab 

715 Kansallis-Osake-Pankki 

720 Kjogenbavns Handelsbank 


*1 Ip II ||| 

! i N i! “i 


k il 


901 Akroyd & Smithers Limited 

904 Am ex Bank Ltd. 

902 Bank of America International Ltd. 

903 Bank Julius Baer International 

905 Bankers Trust International Limited 

910 Baoqne Francaise de Credit 
International Ltd. 

907 Bondtrade 

909 Chase Manhattan Ltd. 

SOS Chemical Bank International Ltd; 

911 Citicorp International Bank limited 

912 Continental Illinois limited ~ 

914 Credit Suisse First Boston Ltd. 

913 Daiwa Europe N.V. 

915 DeJtec Trading Company Limited 
920 Dfllon, Bead Overseas Corporation 
922 Dominion Securities Limited . 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sachs International Corp. 

932 Hambros Bank limited 
'933 EBJ- International Limited 

934 Hill Samuel & Co. Ltd. 

935 Kidder Peabody Securities limited - . 

93 5 Loeh, Rhoades 

939 Kuhn, Loeh Lehman Brothers Inc. 

936 Manufacturers Hanover Limited • 

937 McLeod, Young, Weir International . 
Limited 

940 Merrill Lynch, Pierce, Fenner & 
Smith (Brokers & Dealers) Ltd. 

941 Morgan Stanley International 

945 Nesbit, Thomson Limited 

942 The Nlkko Securities Co. (Europe) 
Ltd. 

943 Nomura Europe N.V. 

946 Orion Bank Limited 
948 Plnchin. Denny & Co. 

947 Salomon Brothers International Ltd. 
950 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss. Turnbull & Co. 

962 Sumitomo Finance International 

964 Vickers. daCosta & Co. Ltd; • 

965 S. W. Warburg St Co. Ltd. 

967 Wedd Durlacher Mordaunt and Co. 

970 Westdectsebe Landesbank _ . 
Girozentrale 

975 White Weld Securities 
977 M. S. Weln & Co -Inc. 

980 Wood Gundy Ltd. 

990 Yamaichi International (Europe) Ltd. 


REGION IQ - UNITED STATES 

10 Arnhold and 5 . Bleichroeder Ine. 

20 Drexel Burnham Lambert Inc. . 

30 Kidder, Peabody & Co. Inc. 

32 Lehman Bros. Kuhn, Loeb Inc. 

33 Lazard F re res & Co. - 

35 Merrill Lynch, Pierce Fenner 
Smith Inc. 

60 Salomon Brothers 

SO Atlantic Capital Corporation \ 


REGION 1 1 - MIDDLE EAST 


005 The Arab Co. for Trading Securities 


ii | fi iiiiiiiiiisil tgi 
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execution -of - ■ apecific 1 trotreactfon. The rate* quoted apply, . to the 
six. month ^periods shown. ; 

From To Rate 

tlscional Financiers. 1385/91 S July 78 7 Jen 80 

Prtvradns Benke 138 S 9 July 73 • 8 Jen 80 - 12 % . 

BFG Ro 8 nce Co 1989/94 10 July 73 10 Jan 80 - 11 % 

Indosuer 1889 ; 10 July 79 iCJonKJ . 11 %.. . 

“ ‘ 10 Jen -80 

11 Oct 79 
11 Jen 80 
11 Jan 80 
11 - Jan 80 


• -risetonal Financier* 

~ Prtvradne Benke 
BFG Fio 8 ncs "Co 
Indosuer 
~CCF (6*s% mint 
Taxes inf I. Airlines 
I C Industries 
Adels Investment Co 
CCF { 7 % mny . . 
Credit National 
. National Westmfpstsr . 
Sudemerls 

: . Nippon Credit Bank 
, Royal Bank of -Scotland 

B.I.A.O. 

'Sooete Generate 
-Sogansl . . 

L|uhljarvska‘ Banka' 
-.Offshore Minins' Co 
v B.N.P. ( 5 %% min) ■ • 
.'Bco Nacign Argentina 
fTanssriis Osaka Pankfcf 
Midland HntT Financar 
Patroleos Mexinnoa 
Ihdosuaz 
L.T-C.B. 

'African Daval. Bank 


From ' - "• To' “ Ram 
B July 79 • ’ T Jan 80 . 11 ^»% 1 -' 

9 July 73 --8 JepSO- - 12 % - 

10 July 79 TO Jan 80 - 11 % 

10 July 79 - 30 Jen 80 - r 1 1 % i . . 

IDJufy 79 10 Jan - 80 - 11 % - ^ 

10 July. 78 - 11 Oct ;79 

11 July 79 11 Jen 80 ■' 11 ^%-- " 

.11 July 79 . 11 Jan 80 

11 July 79 11 -Jen 80 T 1 V%. 

11 July 79 , 11 Jan 80 - 11 % 

TI Jufy 79 'IT Oct 79 - nv 1 - •- 

11 -July 73 .' .11 Jan 80 1 IW' 

11 July 79 11 Jen 80 10 >»%!-- 

11 July 79 11 Oct 79 ‘ V 1 %.- 

12 . July 79 / _ 14 Jan 80 n% j" 

12 July 79 .12 00179 ' 11 VJ' " 

13 July 79 14 Jen 80 10^%' 


1387 .11 -July 73 

1986 11 July 79 

1988/34 11 July 79 
m ... 12 . July 79 
1991 12 July 79 

1989/91 13 July 79 
1885 . T 3 July 79 


13 duly 79 ■ 21 Jan 80 - 

19 July 79 . 20 Jan 80 


.21 July 79 
23 July 78 
23 Jufy 79 

23 July 79 

24 July 79 


21 Jon 80 
23 Jan 80 
23 Jen SO 

23 Jan 80 

24 Jan 80 

25 Jan 8a 
27 Jan SO 


11 %-". : f. 

■V&* 

11 v%*. 


. -• 

IridoauBZ 1985 25 July 79 - ' v 25 Jan- 8 a > 11 *,%- -- 

L.T.C.B. TS 82 ; 27 -July -79 27 JanO> .-MW . 

'African Devot. Bank ■ - 1983 - .'V. 30 July 79 - 30 “ Jan 8(7 "T / _r 
.Chase Manhattan .O'Saea 1993 30 July 79 . -' 30 Jan- 80 .- 17 VK' .••••' 

G.Z.B. ' '. 1981 • •' 31 'Jdly 79 31 Jan 80 - 114 %: i 

tneilco 1980 .31 July 79 .31 Jan . 80 - - 12 ^%' -'. 

Interest rates applicable to The - Issues listad -below will ba announced 
during August. • ' . - 


Alahi Bank 
Arab' lnt ‘1 Bank 
B.F.C.E. 

Banco do Brasil 
B.U.E. 

Bque Ext. d'AlqaefB 
B.N.P. 

B. N.P. 

C. C.C.E. 

Charterftousa Jap hat . 
Credit Lyonnais 
Credit Lyonnais . 


Dow Bank Corp 
ESCOM 

t.B.J. ( 6 % mini 
Juaobanke 

LTCB - ■*• ••• 

Midland Bank 
Republic of Panama' 
PICA - 
S.N.C.F. 

So naira efi - • 

Standard Chartered - 
Williams & Glyn's 


1982 

1982 

1982 
, 1983 
^ 1983 

1983 
' .19SO 

,1988 

.1997 

wsr 


56-60 New Broad Streei, London ECZDeaJers’Td: 588 6301-5. T&x: 88304Z 
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INVESTMENT FUNDS 

The following funds indude Eurobond issues within their portfolios 

Quotations & Yields as at 31^ jidy, 1979 " " 


SOCIETE GENEBALE De BASQUE 
BANQUE GENERAL^ Du LUXEMBOURG 

* Fliwliisne/' Yield.*- D?v. 

Fund 31 /7/79 ■ -...Price; - = Priced ' % Date . .... 

RentinvesJf J ~ LuxFr . lOOO " >43 ... UpO /^8 t 

Capital; Rentin vest . Uptl^PWfl' Luk^- 10^7^^^^°") ~ 


Rentinvost -' V \LuxFf 918 LuxFr. 814 LuxFr 918 .. LuxFr 814 

Capital Rent in vest 1 ItuxFr 1430 LuxFr 1352 LuxFr 1430 ; LuxFr 1126 


EUROBONDS 
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2*79 
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50 

30-0 

1977 

100.00 
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1 / 7/1971 

30 

19?2 

Kmc: o/s cap 

82 7/8 

9.03 

7 . 0 » 

JO 

1.38 

5 U 31 0 2 

SO 

1971 
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2979 
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1969 
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15.0 
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3.76 7 . 00 101 1 V 9 

9.«0 11 . IS - JO 
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10 30.32 SU 10 J 1/4 
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30 - 50 53 1/2 

■ST 9 1979 1 / 6/1 US 
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7.89 6.00 103 3/4 1979 BP 1979 15 / ■/ 1 J 70 
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The Association of lnter- 
natioinal jBond Defers 
Quotations and Yields 
appears monthly .in the 
Financial Times. 

It will be published in an 
eight-page format on the 
fono^ing dates in. the 
remainder of 1979: 

September 10 : 
October 15 

November : 12 
December 10 . . 


There -. is a.- limited 
amount of advertising - 
space available each. 
month;, if your company , 
is . interested in taking ^ 
advantage of this offer ;, 
please contact: _ : . . 

Alan G^dcn 
The Financial . 

Adv ertisement . 
..Department 

on 01-248 8000 
Ext. 389 er 7008 
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T he story behind 

Marketmaker 611 is the 
story of Rabobank. 
After more than 80 years 
of steady growth, Rabobank 
occupies one of the 
most prominent positions 
amongst the leading banking 
organisations In Holland. 

With a strong 
agricultural background, 
Centrale Rabobank heads a 
cooperative banking - 
organisation with 3 1 00 offices 
and a combined balance 
sheet total exceeding : 

74 billion Dutch guilders in 
(approx. GS$ 37biDion) 
1978. 

Rabobank also cco- 
firmousiy extends ftsacfivffies 


3tS4 * 30 -1.9* SO 367 

3.32 VMO 1D1 . 2979 2/ l/l«69 

6.13 7LJS9 . * 30 -£J5 ' SU 39 1/4 

3J2 12 Ml 103 1979 2/ 1/1973 

■ 6.00 7.51 _ 30 11.00 SO 44.7* 

5.27 4.00 101 1979 BP1979 £1/ 3/1969 

*JS 22.95 » 64.06 *r 15 

6.DB 205 1/8 1979 1961 30/ 4/1973 

6.50 8*12 ... 30 £5.17 pj *JJ* 

4.24 6.00 101 3/4 1979 9P1979 1/1/197* 

3.24 6.1* 30 17.42 fiu 11.333 

3-68 3 0.00 102 3914 1993 }/ 1/1 969 

3.83 7.44 3" J.l* so 3* 1/4 

2.79 10. 00 102 1/2 1979 3/ 1/1972 

A. 63 5.4* V> £.30 SU SI 1/2 

3.11 7.00 101 34-9 IS/ 3/1974 

3.31 1.71 . W *3.92 SO ST 

3-46 12.00 101 1/2 1379 IS/ 3/l«l 


3 P M 
1 W 7 / 19/0 
<T 26 374 
1 / 1/1969 
SO 13-57 
13 / 7/1972 

5 A/ : &*{ 56 » 

VJ/lW 

'VS& 

CD 44 . 7 * 
31 / 3/1969 

Mtan 
fO * 9 * 3 * 

1 / 1 / 197 * 

fo 18.333 
1/ 1/19*9 
SO 3 * 1 / 4 . 
1 / 2/1973 


intemaflonaBy, and.isncw 
operat^asMaiketmaker • 
6n,inDutdi DomestkrBonds 
andEiioguikier notes. 

Cbnsideringthe 
number .cf issues, in^ wWdi 
Madfldrhaker 61 1 is quoted in . 
the A1BD Quotations and 
Yields, fttiight be very worth- 
while to get in touch with the 
. utdiMa^ers in Bca^dng" 

■Rabobank is also a ' 
contnbutortb the Reuter 
MonitbrSystem underpage 
codeRABAB. 

CentraleRabobarf^HpDanci 
Keizeregradit 604 
1 017EP Amsterdam. 

Tel. (020)252051. " • . - 

Trading ((^0)262333 
TefeaaclOltil- ... , « 


Rabobank S 

DutdiMasteis in Banking 
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f SCIENCE IS great bat busi- fTT; 


less is greater." said Prince 


Carle's at TnaityXpllegg. Canfc\j2s* 
idge. tbe other day.- Aad. if j' 
iey cur be conteirad it. is t.i 
— • r -* a godd tbi^'^he told a . Y 




nastjgr-'i 
;'-L'-jea'beween': 



' r - Triaity. College has-, briraghi - 
rcieoce aodU^ as’ 

'.:■ i commercialaiyestinent,- io ah 
-f Jtoustrial estate op the outskirts 
'. r >F Cambridge of a ktnd that is 
:'.■ :ommon to ' thCiUJSr butruovel 
i :o Britaic. . The; college Is land: 

■'■ ? 'ord of the Cainbridge Srieace 

! Parlq vffipre^^ai^'topames 
'.- =: — at least three of . which have • 

• ■ oeen spawned - by Cajobiridge- 

University— are ‘ clustered.' :; 
■Their activitiK include com- 
-.' ’ puter-c controlled User systemsi 
■■ .. powerful new instruments for 
■;•' biologists, veterinary vaccines, 

;; ' a ‘'supermarket r for - ra re 

• » netals no-one . else ■ can supply. . 
„ rhe terms of their tenancy 

. I stipulate that . these activities 
: shall continue need dose re r 

• :ations between the ‘‘shop-floor" 
,. ; : and scientists.! Once. a product 
. r becomes a matter of coiitiae 

• ■namrfacture, the tenant is 
Donour- bound to ' take it 
' risewhere. 



importance of the idea." picked printing. This is a very fast 
up the challenge in a matter of method of printing by using a 

months. streaiu.of minuscule droplets of 

Trinity's fondness for science in ^ steered by a computer — 
dates from the days when Isaac much as it steers a stream of 
Newton, working alongside the electrons to paint a picture on 
Great Gate of the college, revo- TV-type screen. Sound waves 
lutionised thinking about the shatter the fine jet of ink into 


behaviour of light. On the 
edge of town, Trinity possessed 
140 acres of derelict land, 
mostly a gift from the Throne 
in 1443. it had been "requisi- 
tioned as a marshalling yard for 
tanks in the war and was "over- 
grown with hawthorn scrub. 


a uniform stream of charged 
droplets, small enough to 
respond” quickly tc” a fast- 
changing electric field. 

The beauty of ink-jet printing 
lies both in its speed as a com- 
puter-driven printer and in tbe 


Two years— after the Molt Prints WrwMIr 


v . '■'A • 


i’Q'jf**- 7 ^; ' ! • • 

^ Hugh Ho utiedge 

Sir Alan Hodgkin, Master of Trinity College Cambridge, pictu red outside Trinity College with the Great Gate in background. 


report Trinity had planning 
permission to develop the first 
14 acres far ihc use of science- 
based industry. Its first tenant 
Laser-Scan Laboratories — the 
brainchild of two Cavendish 
Laboratory professors and their 
student who had been develop- 
ing computer-controlled lasers 
— arrived in 1973. 

Today Laser-Scan is a busi- 
ness employing 56 with a turn- 
over exceeding £lm this year. 
At the Cambridge Science Park 
it already has two buildings and 
i? seeking a thirtf. Its expertise 
lies in the way it can persuade 


any surface, because nothing 
but ink droplets touches the 
surface. Cambridge Consultants 
offers to tailor the technology 
to a customer's requirements 
—anything from fine designs 
ou fabrics to drawing complex 
profiles by computer on large 
metal plates destined for the 
hulls of ships or aircraft. 


Landscaping 


ing, doubling the area of land- 
scaped site. 

Another idea BidwelJs is 
exploring is the building of 
half a dozen “starter units" of 
only 1.300 sq ft. The idea is 
that entrepreneurs working at 
present in garages, garden 
sheds or wherever— as some of 
their present tenants began — 
might thus be tempted to take 
the next step towards full-scale 
industrial premises^ . 

Dr. Bradficld suggests that 
these units could also make 
idea] “ listening posts " for big 
companies wanting. -to -keep an 
ear to the ground for new ideas 
in Cainbridge. Already there is 
one " ear ’’ in Cambridge, in the 
shape of Mr. Neil Cross, area 
manager for the Industrial and 
Commercial Finance Corpora- 
tion (ICFCl. which has already 
backed three of Trinity's 
tenants. - including Laser-Scan 
and Cambridge Communica- 
tions. This unit also offers a 
sympathetic ear to its clients 
who get into problems with 

money. 


Between them the 13 tenants 
employ about 150 full-time, 45 
per cent of whom are scientists. 
Trinity has invested about £1.5m 


a computer to steer a-bea^-of- of-^Vn mon * y in -bundi^s. 


* Trusi 


itional L 



Prince ' Charles had dropped 
In by helicopter . to .open 
the new £ljm laboratories of 

* the latest and. Largest tenants, 
Cambridge Consultants, a coo- 
tract research and . engineering 
company founded In £960 by 

’ a Trinity man. To one tenant's 
claim that his "widget ’’ was 
way ahead of the Americans, 

• ,tb'e Prince replied that;, it was 

third time he'd heard the 
xhtim at the Cambridge Science 
^Park that. morning. 

Cambridge ^ Consul tqnts. was 
founded "(with T400) an- the 


simple premise -of putting n the 
bralits of Cambridge' University 
at the disposal of the problems 
of British industry.” -Trinity’s 
industrial estate" has precisely 
the same objective— though not 
-all hs- tenants are Britlshbwned 
companies, says Dr. John 
Bradfteld sadly. -- ,~- 
Dr. Bradfield, tbe man behind 
the science park, is ...Trinity's 
ebullient senior bursar, respon- 
sible for the college's ‘ endow- 
ment income of about _£2m 
gross a year. Trjnity'jfij'ieputed 
to: be Cambridge’S',' 1 richest 
coHege. But the income .is 


needed to keep ^buildings which 
the thirteenth century 


date from the 
in good repair— “ . last 

year," -fte says. 'wavrog at _ 


major task of re-roofing— to pay 
for the college's 20 research 
fellows and research students, 
and to help' subsidise Cam- 
bridge's newer coHeges through 
the university's private tax 
scheme. 

“So we don't try to be 
clever,” says Dr. Bradfield. His 
investments arc spread roughly 
one-third each in farming, urban 
(property and securities. But 
Trinity's investment manager 
has never severed his own 
connections with science. He 
came to Trinity as a scholarship 
student, graduated in botany, 
then worked at the Cavendish 
Laboratory with the electron 
microscope, one of the most 
potent research tools the 


botanists have evc-r found. 

For the past 20 years, since 
he left the Cavendish 
Laboratory to become Trinity's 
business manager, he has found 
no time for botany beyond his 
hobby of planting trees. But 
the job has kindled an immense 
enthusiasm for helping British 
industry that almost transcends 
his love of Trinity. 

His opportunity came in the 
shape nf a report prepared for 
the university in 1969. when 
a committee under the chair- 
manship of Professor Sir Nevlll 
Mott reported on university 
relationships with industry. It 
argued that Cambridge has a 
special role to play in fostering 
science-based industries and 




Letters to the Editor 


Conunodity 
centre r 


’ exports, over 50 . percent of 
" tools .and instruments jmrehased 
last year for use -orrfhe shop- 
- floor were Imperial; bfthe rest 
less than 5 per cent vfturdual or 
V ’ numerically controlled. This 


issues which should also be ex- 
plored. 

Among those who are pro- 
fessionally engaged in construc- 
tion, the preponderant opinion 
is that the regulations are too 


From Mr. XK 'Gordon. _ . _ 

Sir,— Is the City to.be the last bod^ ilt ’lor tjie cumbersome. 6 too slow, are 

place in Britain to. realise that- us otan ^aultof adn ,i nistereiJ with excessive 

Mrs. Thatcher*? world” . is attention to minutae and are 


different ? I have been riding ?* ? han ** does come. 
‘ ““with growing 'amazement- the Jack -Whiteley.- 

pre-Thatoer-era Tetters-- r from- 2a,~St John’s Street,: ->■ 
serious".:, people.-' asking; -this Chichester 


past few years have never been 
satisfactorily justified on true 
or social cost grounds and even 
some of thpir other reputed 
benefits are at best unproven. 

A thorough analysis would 
show that a simpler and far 
more effective system could be 
arrived at, using less than the 


—Government rjprDyt<5$... Jyte - " f „ : . J .J ?~' . tipn of charges." It would be 10 

towards the cost. of. bousing: -i -- * i **: 7~~ _ r - all. toq. easy fpr. local authorities the en 

-• internationai commodity bureau-.. ' B / ‘ _ 5 to persuade themselves that the 'ot, '- °u 

— — erats. An '.obiect ^Of -■ such: ’ rtHnmmvuY <infl — navmunft; rem»ivpd are a useful Where 


aur 


crats. An object ’Of ~_such: 
largesse, as spelt .oifcby yaur- 
' " commodity expert * n T-otubard . . _ . 

| August 8), " is 1 “ to^ promote "• T)l|| 
invisible exports. " * 

.“ Invisibles " axe,y a-' 1 Good ?f 0,n Mr^.Tietx. 

Thing, and the City i^desegves •; Sir;’ tf-; The .Government is 


therefore no longer cost effec- present staff and certainly re- 
tire. A total review is. required quirmg less than the presem 
and the need for this should overheads created for users in 
not be confused by the inrioduc- endeavouring to comply Bear- 
ing in.mrad that these all affect 
end product, ie. the cost 
buifdlng, this surely is" 


payments received are a useful 
form, of revenue and there 
would be correspondingly less 
pressure to review the basis of 
tbe " system and means which 
improve its effectiveness. 

Some -time ago you quoted 


its self-administered pats on the” apparently considering the in- the high and rising cost to the 
back for generating exports of traduction of fees payable to American chemical industry, 
them. „ But the benefit ef such JocaXAutbbrities for considering through, complying with U.S. 
invisihip p aming ts are nnr them- pia^ning anfl” hmMinp regula- safety standards (June 20). 
selves invisifcSe. They get ftans- tibh-- ^-applications. Consent Other studies have been carried 
formed into '.the : profits: ofunder:' building, regulations out.- particularly in the U.S^ to 
enterprises In the City, siieh as already attracts -a fee in. the evaluate the economic . effects 
Barclays- 'Bank 1 ' (profits: £465m inner London area and, the idea of .building „ regulations. Some- 
in the past 12, months) which is is", neither 'revolutionary nor 1 -thing of that nature is long 
spearbeading the campaign for necessarilyunattractive. There overdue here. Some of tbe 
some of the taxpayers* -money are, however, more fundamental regulations produced oyer the 20-14, Macftlin Street, WC2, 
being cut off even froni^ose '; "\ 


Government pressure is 
primarily needed even if fees 
are allowed in the meantime. 
Similar past recommendations 
have been- taken up .with rather 
less than enthusiasm by the De- 
partment of the Environment 
Fees might also help to 
achieve greater efficiency if they 
only become payable where a 
local .authority has dealt with 
the application within tne 
statutory period, and in case of 
rejection, has given fully docu- 
mented reasons. 

Stefan B. Tietz. 

S. B. Tietz and Parmers. 


arts” that, generate invisible 
tourist earnings. To those out- 
side the City, it is,abgtrd to see 
Barclays holding ont the Legging 
■bowl to ttis w. - lhe Deputy Head o / 

If the Chty.thinks a.commodity Advertising Control, 

- centre is good for tiie City, then_ jMeperidcnt Broadcasting 
it should take .tb* Tops-term Authority 


Pre-vetting TV commercials 


view and itself pay the whole 
cost of one; ;- 
David Gordon. . . 

Flat 39. ; 

Stafford, Court. 

Kensington High Street WS. 


• if these were brewed in the UK, 
: and if the theme of the coznmer- 
. “Cial is likely to suggest an im- 
ported- product, the authority 


Siri-ChriS DUnHey is per- the advertiser to 

fectlv entitled to express mformauon m the 

about- tbe standards of commercial. Such information. 


' dually in the form of super: do hot overclaim and in these 

-Bxmsb . -TV . commercials - 1 uiu . ~ cases AVt alwa vs reauire ref er- 


gums during the three-year test 
period than did children using 
a non-fluoride, paste. Allowing 
for the shortness of TV com- 
mercials, the claim does not 
turn out to be meaningless. We 
are concerned that advertisers 


A= S) bifS- ‘cases -we always require refer, 

uot eSMffta S ^t mauy ^ IIK uuder licence.- must eace to the seed for regular 



Change to 
metric 


“dunot even be^n to observe ,^ b , old 5 eld 

the spirit ” of thelBA Code df“ .*entlyIoDg for the information 
Advertising Standards and Jo be clearly seen by the viewers. 
Practice • - ^ In 0386 o£ radio adveruse- 

&#**«*• toothpastes coutainiog 


Prom the Chairindnb^Wh4eIqg L .A , ^^|y n ^J®^ d f® w ^i?j*^ : Su^de, 


brushing. 

I would agree with Chris 
Dunkley that it is unethical 
deliberately ro take off the 
voice of a well-known person- 
ality to mislead viewers and we 
would not intentionally allow it. 
I do not know to which com- 


Es talcs 


bode, but. secures its enforce,;.^;^ ““ 1 3 e 3 merciai he is referring. Could 

^ nww evT n IT ’ Veen CaZEIUJiy CO a SI acre a K tho 1r.w rgrldum 


" d mexxi^f a'kytenf of pre-vetting it be the latest for Carlsberg 

^ o£r<nwinercia}s, first of scripts,; to Britifb^enS" SpeciaJ Bre ' y? Buf that ^ 

.«tt-W-oE finished films or w " n - 


the time for this cwaitry to go 
metric is five years after the 
Americans. :• It should . be 
remembered .that as long ago 
as £965 more -than half our ex- 
ports were taken j^by metric 
countries, and .at that tune the _. 


■_ _ , . . • -for; a toothpaste is accepted for 

authority’s - broadcasting, it .is seen not. only 

lished^ report for the fir^dad j,y yj e lay staff,- but must meet 
year 1877-78 -.showed that, ; =qf exacting standards' required by 
.. ^original ^commercial.- a senior- member of the. dental 

technologically-based" industries-.-®®^ authority, to its mfedical advisory made every year, there will be 

put the case to the Government ThdutSe p ^ T el/ , ' '• -i - those which are loved and those 

for the use of metnc. weights “iSSl . N _? advertisement for -a w hjch are disliked. The auth- 

and measures in UK. 


voice of Orson Wells. 

Nothing Ls perfect in an 
imperfect world and there will 
always be room for argument 
about individual commercials. 
With something like 7,000 new 
TV commercials and an equal 
number of radio commercials 


“ nw.fiieaJ or toiler product w*ich or/ ^ ^ concerned to achieve" 

ThP rm«ntion now fis that even . ^ includes claims as to the tbera- high standards of broadcast 

if nut MViihiita tho "IT ft /urhinTl .. ^ . ? aiirendment to bring peutic or' prophylactic effects of advertising and its adrartishig 


«;5^sw>“S5isa 


version) over 90 
our exports go to 


T v>r nf ^ * M *\ wu leievisiou or. rauiu wtuiuui to achieve that r^UlL 

trt 6 sta ^ of iho TEA and the copy first being referred to a member w G Theobalds 

wmchh^e'always ^nSSric Sectiopof the Indepen- ” of the panel. This is required independent . Broadcasting 

an arfwannwi dent TV Companies Association by a provision of the Indepen- Authority. . 
slat? of h chmi 2 e m 311 a ^ yanCe ^ considered . dyer 11,000 different dent Broadcasting Authority 70 Brompiou Eoifi, SW3. 
aiaie or cnange. - ^ ; scripts during Act 197S.- The tests referred to 

British .industry- is now. tb e year (which included re-in fhe- tooth parte commercials 
absorbing some fri^teningly submissions). None- was. are the British clinical trials 
high added costs but very few- accepted for' broadcasting until into fluoride toothpastes, in 
firms have faced up- to this and: we vrere satisfied that the spirit- which the dental health corn- 
attempted to quantify the extra as well as the code was complied .mittee of the British Dental 
burden of such items as the • _. . . ; .Association was- involved and 

dual stocking of , tools; raw M _ Dunkiev '• mentions par- during which information and 
material, consumables, finished cases ^ without being "^^ce were exchanged between 

fioods and sales literature phis the manufacturers: and the 


What it can 
mean 


From Mr. P. Flatter 

Sir,— It was heartening to 
read Chris Dunkley's exposure 


51 KKU> anu saieb uuarature pi us facts ■ y or me manoracairers ana roe reaa unns immueys exposure 

the cost of dual dimensioning .-f, fl nni . leaner 'is : assotiation ■ regarding .the. scope: (August 8) \x>t TV advertising 

by design offices, the cost of ae .. npw " the ^ methodology of the pro- integrity. If ; any word ought to 

(VinvamllM nf innnniino nbunfl. UCSL'l IDCU - Bit UEW, rrLt. n_ ...Li. L. ......JnJ a>i-« — 


conversion of incoming speofi- throueh * roaea 1 m3 was io enaoie oo awarucu pnze xor con- 

cations, by estimators and the - “fSri tSS cognisance to be given sumer deception, it is surely 

cost of scrap and errors, on the the-ITCA an assurance tnat:4i *«■- 


posed trials. This was to enable be awarded first prize for con- 

t . the SS^TuSSSt ■■*** Tesdts of “the trials' and 

shop floor due - to 'the use -of K newI 7 J Si n ; enabr? them to be evaluated on 


can " as in Mr. Dunkley’s 

■'“vk M/urui. uuc -ui u*b uasf -v* -- - • • , BA-- -iponaT ' unsm uj u? evaiuaum un regular brushing with Tootho 

both metric and Imperial draw- guarantee ttat a ^ floor cie i ^ a comparable-. basis. The “up can mean up to 30 per cent 

mgs on machinery vitill pre* ? e ^ r 9 r - ot ^ rw ^l to ' So per - cent” claim stems fewer fillings." When used In 

conjunction with “help," as in 
“can help reduce," the risk of 


to 


~"0- UJBVUIUC4J ;-Ju*i 1<*«S- 7 . ■” -■ -a. i nf' a U/ So pef • cent" 1 

dominantly ImperiaL, Evidence . Mwtont J.oy ;' to f from -the findings accepted 'by 


claim stems 


is becoming available which, housewife (or 1 J)# an %v the '.8DA and the authori-tj-’s 
shows " ' " - - - t- - — — - 

as 

Under . ^uviwmuu«.<>u ■'.' 7 0 ®"'- ■. a iwummenucu amuuiu ui wu;3 *«. 

could be used to. increase pro^ pients will, be deteO»™*y -flu(m^ showed an average of further, 
fits or wages or io ipducejjrices^ plrase^. _ - - . • fewer decayed, P. Flatter. 

-that despite 




Wiggonholt, 
West Sussex. 


i'-r -■ 
l ■ L- - 
* 




. enteepreueurs. It offered two 
good rc^ons; that it probably 
has “ the largest concentration 
of physical. technological, 
biological, medical and agri- 
cultural research laboratories 
in : any university - in this 
country and that if one added 
Government-funded laboratories 
in and 3round Cambridge, it 
amounts to “the largest non- 
industrial concentration in the 
country.'* 

Bar it was widely believed. 
the committee found, that new' 
industries and industrial re- 
search were not welcome either 
to- the university or to local 
authorities. The -university 
accepted the Molt ? report: Dr. 
Bradfield; “ impressed 7- by the 


light from a laser to re3d a 
photograph or a map for 
specific details of interest 
The only Rolls-Royce in the 
park is owned by Mrs. Doris 
Wheatley, an archaeologist 
teaching at the university until, 
she claims, she “met a man in 
a pub’" who persuaded her to 
go into business. Her business, 
Cambridge Communication, 


roads, services and landscaping 
the tank-littered land. At a 
ratio of 6:1 of land to buildings, 
tbe rent cannot be cheap, says 
BidwelJs of Cambridge, the 
college's agents. It yields about 
£150.000 a year on Trinity's 
investment and “earns its keep," 
confirms Dr. Bradfield. 

Next month Bidwclls hopes 
to clinch a deal which will raise 


Does the Cambridge Science 
Park work — in the sense of 
being a community of similar 
interests working closely with 
university laboratories? “When 
I find them scrounging each 
others equipment, then I’ll 
know we’re winning." Dr. Brad- 
field says. But he points proudly 
io the £25.000 given by Laser- 
Scan to finance a five-year 
research fellowship at the 
Cavendish — “ exactly the sort of 
mutual benefit scheme one 
hoped for.” 


specialises in translating com- employment at' the park to 450. 


plex documents into readily 
assimilated literature — company 
statements into literature for 
shareholders, for instance. ’ ' 

The latest tenant. Cainbridge 
Consultants, has built its own 
laboratories rather than rent a 
building. One of )ts most 


Napp, a privately-owned U.S. 
pharmaceutical company, plans 
to consolidate _ its scattered UK 
facilities in a single head- 
quarters and research labora- 
tory on the site. The company, 
whose primary claim - to fame 
i.> an iodine- disinfectant which 


promising lines of development' do'eshT sting, has pTatis to build 
is the technology oi ink-jet its own elegant, glass-clad build- 


His confidence comes from 
the proliferation of science 
parks of this kind in North 
America, where the U.S. alone 
has about SO. averaging 650 
acres in area. One. the Research 
Triangle in North Carolina, is 
as big as the whole of Cam- 
bridge and has five universities 
associated with it. "" I know it's 
goad. Our feiiows are always 
off to it in the long vacation." 


general • 

ILK.: Engineering - -industry 

unions call one-day strike over 
minimum pay rate. 

Banking. Insurance and 
Fimmec Union members begin 
industrial action over pay at 
F. C. Finance. 

World Bank publishes its 
World Development Report. 

Meriden Motor Cycle Workers' 
Co-operative creditors meet at 
Meriden. 

Argentine Navy’s three-masted 
sail " training -ship "Libertad " 
arittves in London. . 
—Bverscasy President’ -1 Carter 


Today’s Events 


sees iood. and -meat processing 17) 


industry representatives at 
White House about increases in 
sales margins. 

Sir ’Kenneth Cork. Lord Mayor 
of London, leaves Korea for 
informal visit to Japan. 

National Hardware Exhibition 
opens, Chicago (until August 
ifi): 

• International Environmental 
and Engineering Exhibition 
opens. Singapore (until August 


OFFICIAL STATISTICS 
Index of industrial production 
(June — provisional). Retail 
sales (July-provisional). Turn- 
over of the catering trades 
(second quarter). 


Benford Concrete Machinery. 
Broadstone Investment Trust. 
Manchester Ship Canal Co. 
Olives Paper Mill Co. Rea 
Brothers. Squirrel Horn. Interim 
figures: Scottish "Western Invest- 
ment Trust. 


COMPANY MEETINGS 
See Financial Diary on page 6. 


COMPANY RESULTS 
. -Final - dividends: : AGB : Re- 
search. Caledonian Trust Co. 
Press Tools, r*. Bernard Sunley 
Investment Trust: Vibroplant 

Holdings. Interim . dividends: 


LUNCHTIME MUSIC. London 
Piano recital by Geoffrey 
Saba, SL Lawrence Jewry next 
Guildhall, 1.00 pm. 

Organ recital by Ralph 
Clipper, St. Michaels Corohlll. 
1.00 pm. . . 



If banking is a service business 
then it should be on service that 
you judge a bank. 


Bonk of Be ilon House, 5 Qieopide.LCC. 


We’ve spent 57 years in the Gty, building an organisation to 
cater for the toughest judge of all: thefirranciaj professional. 

That's whyThe Bank of Boston in London offers a surprising depth 
of service to international customers-including an active foreign 
exchangedealing department and the facilitating of investments in 
.'the U.S. 

Why we have unusually good representation in 40 countries. 

• Why our two hundred people in London aim at the highest 
standards (if you give the best service, you have the best bank). 

And it works.- 

We are one of the top ten US international banks, and 
amajorforce in correspondent banking. 

And six out of the top ten companies in the prestigious 
'Thelimes OneThousand" are our customers. 

Do you put a premium on service too ? 

We lookforward to meeting you. 


i 


( J (. } C) 




Boston.The bank for 




OF 

BOSTON 


.. THE. FIRST NATIONAL BANK OF BOSTON 
Bank of Boilontiouw-5 Cheapirdfii London 6C2P 2DE {Tel:Ql ; 236 23B8jL-Afoo ai: 31 Lowndes Street. Et-laiovia. London SVV1X 5HX (Tel: 01-235 2541). 
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Companies and Markets 


UK COMPANY NEWS 
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Astra dividends to be 


— .y.C- V; - 






linked with GGA basis 




Wfr. 



A':"' 


THE DIVIDEND policy of Astra 
Industrial Group is to pursue 
prudently increasing payments 
subject to rising profits based on 
the current cost accounting 
statement, Mr. D. G. Dukes, 
chairman, says in his annual 
review. 

Every effort will be made to 
increase the performance 
reflected in the CCA statement, 
be adds. 

Taxable, profits of a CCA basis 
are shown virtually unchanged 
at £859,000 in the year to April 
30, 1979. compared with £364.000 
last lime, after adjustments for 
depreciation, costs of sales and 
gearing. 

As reported on July 20. 
historic cost profits before tax 
were marginally ahead at £l.04m 
(£l.02m>. The net total dividend 
is stepped up 15 per cent to 
1.303 P T1.128343pl, with a final 
of 0.9 p. A two-for-three scrip 
issue is also proposed. 

The chairman explains that 
profit growih would have been 
greater but for tbe amount 
absorbed by complying with 
SSAP 12 and by a decision to. 
increase borrowing without 
receiving the benefit of invest- 
ment income on the use of the 
borrowed money during the 
period under review. 

This decision arose from 
attention paid to tbe CCA state- 
ment he adds. A suitably 

favourable adjustment is made 
for monetary liabilities and it 
is considered that, so long as 
some inflation rate continues, 
borrowed monies invested in 
additional assets should eventu- 
ally benefit shareholders’ funds. 
At April 30. 1979, these were 
shown at 31.9p per share (28p>. 

Fonner investment m fixed 
assets for the operating 
companies has provided them 
with modern equipment and 
buildings, the chairman 
continues. None of the 
companies therefore require 
large sums now to maintain or 
increase profits. 

What investment they do 
require will be provided, but it 
bas been decided to build up an 
investment portfolio of property 
and marketable securities using 
retained profits and borrowed 


BOARD MEETINGS 


The'lolowiiig companies have notified 
dales or Board meetings to the Stack 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official indications are not 
available as to whether, dividends, are 
interims or finals and the sub-divisions 
shown below ore based mainly on last 
year's timetable. 

TODAY 

Interims: Benford Concrete. Machinery. 
Broadstone Investment Trust, Manches- 
ter Ship Canal. OI'«es Paper Mill. Rea 
Brothers. Squirrel Horn. 

Finals: ARB Research. Caledonian 

Trust. Im'paia Ptatmum, Press Tools. 
Bernard Sunley Investment Trust, 
Vibroplant. 

FUTURE DATES 
Kite r! m*— 

Rraime (T. F. and J H.) 

Rrcmch fOsiekl 

Parlv /Charles i and Marriott 
Flecrrtc and Indust. Secs. ._ 

Scottish Agricultural Industs. 

Finals — - 

Jentique * 

Meat Trade Suppliers 


Aua. 
Sent, i’ 
Sent. 14 
Sept, «l 
Aug. 30 


Ssot. 17 
Aua. ?i 


funds aimed at obtaining income 
or capital appreciation. 

On divisional prospects, the 
engineering side looks forward 
to a more progressive year 
helped by improvements and the 
addition of £150.000 capital for 
plant and production tools. The 
development of fresh applica- 
tions and interests in other 
compatible processes. will 
continue at the metal finishing 
division, and the re-siting of the 
Wolverhampton factory will 
provide additional Impetus. 

At balance date, group fixed 
assets were up from £2:73ra to 
£3.25 m. Current assets stood at 
£3.8Bm (£3-25ro ), while current 
liabilities were £2 .96m (£2.13in): 
Net liquid funds increased by 
£328,441, compared with a 
£33.309 decrease. 

Meeting, Birmingham,:- on 
September 5 at noon. 


Rowton Hotelq — Globe Invest- 
ment Trust is interested in 
200,000 shares 15-29 per cent).' 

Hanson Trust — Sir . James 
Hanson notifies that the execu- 
tors of Robert Hanson^ have 
acquired 619,474 shares. 7 'Sir 
James is now ’ interested . in 
1,710.806 shares. Directors have 
acquired shares as follows: Si. G. 
Taylor. IL375 shares; D.. N. 
Resting, .22,500; K. H. Osborne. 
2.262; B, A. Helling. 33,919; 
B. Hagdrup. 12,000; R. M. Dean. 
65,372; A. G. L- Alexander 35,366. 

Jitra Rubber ' Plantations— 
Kuala . Lumpur-Kepong Invest- 
ments now the beneficial owner 
of 133.500 stock units (0.01 per 
cent). 

James Austin Steel (Holdings) 
— Turmanns Steel Group has 
acquired 59.000 shares bringing 
total to 621.000 (20.7 per cent).. 

Sanderson Murray and .Elder 
(Holdings) — R. Fawcett; director, 
as trustee of settlements, has 
disposed of 388,350 shares in 
retirement as a trustee of settle- 
ments.. Holding now nil. 






.. t- *> '■ I. -. .• fv 


WOKING AT prospects for the 

current year of Burt Boulton 
Holdings the chairman, Mr.: B. 
KUpatrick, says the limber 
company should produce a satis- 
factory first half, while the, 
-surfacing companies are working' 

well. 


bankers pf £Y-29n£ f ( decrease added: We dida’-taolve au tbe 
£Q.77to). : problems by any means. . There 

-.Meeting, Brettenham House,, are still -a lot: of difficulties to 
Lancaster ' Place, ; -WC, '' on be sorted outr - - - ^ 

Therecent Board, changes nlso 




l -If 


. .. Leonard Bun 

Mr. Donald K. Bedford, chairman of Manchester Ship Canal 
Company, who is due. today to report the group’s interim figures.. 


On .the timber side, the 
directors are taking Such action^ 
as they - can in anticipation, .of a 
difficult winter and intend to 
keep stocks", and other commit', 
ments for that period; to the 
minimum necessary to maintain 
trading. ". ’ •" 

Ar Belvedere, a. substantial 
reduction in ‘ the volume -' and- 
ensts of the -softwood business : 
has been achieved and a manage- 
ment reorganisation carried out' 
Though more has still to be done, 
the chairman hopes that the 
measures taken will bring -tbe 
softwood business back .' to 
profitability. ■ - " 


September 2 7 at noon. The recent Board changes nlso 

‘ coincide with the -ana ouncemeot 
lT - ' • ' that Beihaven incurred losses of 

^Trrtrff ttinfc s £S?!fl0n rsiffiJMO) fovriho- 

at I&lhaven 


peace . 

By Arnold K/ansdorff 


£5S.OOO (£191^X10) forf the year 
to end March, : 1979, compared 
wjth an alleged*, forecast ^f 
£350,060- profits -y by - former, 
chairman - Mr. - Gordon Currie. 
whom Mr. Xing replaced. . 

. Mr. ’.Currie has . denied that be 
rhade such a forecast 


,y 


Export drive 
’SS by Downs 






»;■ 


-/■-a'!.-' J-. . 


A major reorganisation of' foe 1- 


yard at Fling (Southampton) to 
foods 


W. Jackson 
upsurge ; ' 
to £2.07m 


L & G pension funds 
worth over £1.2bn 


SHARE STAKES 

Crest Nicholson — P. C. Nichol- 
son. director, is no longer 
interested as a trustee in 163:000 
shares. 

Stead and Simpson.;- G,"S. 
Gee. director, oh August 7 sold 
20.000 “A” ordinary " shares at 
SOJp. Mrs. V. K. Geer sold 10,000 
at 50£p. 


A SECOND half rise - from 
£811,832 to £1.12m has lifted the 
taxable ’ . Surplus - of . William 
Jackson and Son, baker; con- 
fectioner, meat prodact' manu- 
facturer, from £1.47m ta a record 
£2.07m for the year ended April 
28. 1979. 

Turnover for thq full period 
expanded from £93.34m to 
£l02.45m. 

After the year’s tax charge of 
£575,762, compared with £834,071 
last time, the net profit emerged 
at £1.49m, agairist-£635,337. 

giving earnings of &6p (27p).per 

50p;share- . 

The dividend payout - is 
increased from 5.4D7p to.fi.5p per 
share- . ; 

A revaluation of' the group’s 
fixed assets bas shown 'a surplus 
of £4.l6m. 


.FUNDS WORTH £1.21bn are in 
the hands of Legal and General 
Assurance (Pensions Manager 
menl), a rise of 20 per ednt since 
the end of 1978. This is revealed 
in the interim' ' investment 
report for the six months to end 
June. 1979. During the period 
over 40. new accounts' have been 
- opened to bring the -total number 
of clients using the funds to 470. 

The company is a subsidiary of 
the Legal and General Assurance 
Society, the largest pension com- 
pany in the UK It offers invest- 
ment management services to 
pension funds on a pooled basis 
through tbe various Iund§. under 
m^nagem ent -These -operate on 
•a jinitised’ basi&-apft' pie- pension 
scheme makes Jte investment by 
buying units in the appropriate 

■funds. /■!. 

. The most popular iund remains 
the Mixed 'Fund^att^omBinatibn 
of fixed interest : aiid“' equity 
investment This grew in value 
by nearly 25 per cent nver the 



Revenues up 40%. Net income up 26%. 


SUMMARY RESULTS (UNAUDn iiD) 

SECOND QUARTER ENDED JUNE 30, 

1979 

1978 

% Increase • 

— ■ . 

Revenues ^ ^ 3 v .- 

$l,275 3 449,0Q<n 

$ '-909,634,000 

40 

Net Income 

35,956,000 

A 

28,578,000 

26 

Primary Net Income ftr Share 

141 

108 

31 

Net Income Ifer Share— 




Assuming Fuli Dfludon 

.97 

.78 

24 j 

SIX MONTHS ENDED JUNE 30, | 

Revenues 

. $2,447,260,000 

$1,746, 3S6,000 

40 

Net Income 

57,993,000 

46,695,000 

24 

Primary Net Income Per Share 

2.20 

1.71 

29 

Net Income Per Share- 




Assuming Full Dilution 

1.57 

1.28 

23 


(1) Net income for 1979 includes provision for settlement of civil 
antitrust suits and gains on sates of investments in the securities of 
various publicly-owned companies, aggregating $886600 in the 
second quarter and 5154,000 in the six-month period. 

(2) City's accounts for the 1979 second quarter and six months 
include Servomaiion Corp, acquired in a purchase transaction as of 
October 1, 1978, by City’s 75.8% owned subsidiary, GDV, Inc, 
and Uarco Incorporated, acquired in.a purchase transaction as of 
January 1, 1939. 


e City Investing 


To learn more about City Investing, contact Jerome Hanan,V.E City Investing SJL, 
Stockers trasse 38, 8002 Zurich, Switzerland. 


FINANCE FOR INDUSTRY TERM DEPOSITS 
Deposits of £l,000-£50,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 175.79- 

Terms (years) 3456789 10 

Interest % 12 12 12i 12J 12} 12* 12} 12} 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road, London 
SE1 8XP (01-92S 7S22, Ext. 367). Cheques payable to “Bank 
of England, a/c FFL" FFl is the holding company for ICFC 
and FC3. 


ALLEN HARVJEV & ROSS INVESTMENT MANAGEMENT LTD. 
45 Corah iti, London EC3V 3PB. Tel. 01-623 6314 
Index Guide as at August 9, 1979 
- : Capital Fixed Interest Pontfotio 117.50-."- - 

Income Fixed Interest Portfolio 105.00 


LOCAL AUTHORITY BONO TABLE 


Authority 

(telephone number in 
parentheses) 


Annual Interest life 

gross pay- Minimum of 
interest able sum boqd 


Knowsley (051 548 6555) 
Redbridge (01478 3020) 
Redbridge (0147S 3020) 


% 

i-i 

12 

12 } 


£ Year 

1-year 1,000 5-7 

4-year 200 4-5 

i-ycar 200 6-7 


period from ;£520m to"£645m, 
rwith the unit price advaneftsg by 
'12.8 per cent. At the end of 
June,, the fund was spilt 41 per 
cent fixed interest, 51 per cent 
UK equities, and 7 per cent 
overseas equities. There were 
net purchases of some £40m in 
the fixed interest market and 
£18. 5m in UK equities. Activity 
overseas was at a low level. 

The Property Fund increased 
in size by 16 per cent over the 
period from £416m to £485m, of 
which £444m represented the 
value of the portfolio. The fund 
is the largest single property 
fund available for pension 
scheme investment and its unit 
price jumped by 7.8 per cent 
over the period. The fund 
Invested £27 ,6m m the acquisi- 
tion of various property interests 
and a farther '£ 13.2m . was added 
as a result, of the transfer, of 
assets from - former insured 
schemes. At the end June the 
property portfolio was split 50 
per cent offices, 32 per cent 
shops, 12 per cent industrial, and 
2 per cent agricultural 
The Ordinary -Share Fund 
advanced from £32. 6m to £34 .2m 
over the period with its unit 
price increasing by 14.3 per cent 
The Fixed Interest Fund 
improved from £40 .2m to £43.5m 
with a 12.2 per cent jump in unit 

[-price. - - 

Mr. Keith Hall, head of L and 
G Pensions Management says in 
the report. that -the. experience 
and expertise of the Managed 
Fund is being 1 - increasingly 
welcomed in these uncertain 
times. 


Lynton £8m 

property 

surplus 


A professional - valuation of 
properties in the UK, Belgium 
and Holland has shown a surplus 
over book value of JESJm. say 
the directors of Lynton Holdings 
in their annual report. 

The valuation at March 25, 
1979 was £42. 95m, against a book 
value of £34.86ra. The managing 
director has adjusted the exist- 
ing book values of the group's 
other properties on the same 
date which resulted iu a £55,705 
net provision. 

Mr. Maurice Lambert, chair- 
man and managing director, says 
that during the year they bought 
the leasehold interest of Bedford 
House. John Street, London, 
increasing the company’s income 
on' the building from £16,000 to 
£150,000 a year. 


IN BRIEF 


DRAYTON PREMIER INVESTMENT 
TRUST — Pre-ia* revenue lor hrot-hatf 
1979 -£2.01m (Cl .74m). Te* C802.000 
(£095.300). Available CJ.17m (£lm). 
Interim 2p (samo). already known, 
absorbs £557.700 (£>63,400). Net assets 
£85. 39m (EB5-68m) at December 31, 
1978). or 229 7 ,p (255 1 >p) per share. 
Facility to borrow foreign currency 
equivalent of U.S.SIOm f or free years 
arranged with Midland Bank. 

FIRST GUERNSEY SECURITIES TRUST 
— Total net assets at Juno 30. 1979, 


were E93J.247 ^(314.110 at end-1978) 


equal to 2.33p (2-04p) per share. Divi- 
dends received leas bank Interest to 


June 30 CI2.SSO (1978 £23.273). 
CLAVERHOUSE INVESTMENT TRUST 


—Gross income holf year to June 30. 
1979. £364,458 (E323.4C6). Net asset 
value par 50p share 12S.8Sp (106.58p). 

DURA MILL— Dividend 3p (same) 
year to March 31. 1979. Turnover 
£692.522 (E63S.2S2). Profit £2.706 

(E4.262I after tax of £459 (£4.800). 
Staled 'earnings 8.76p (lO.Kpl. 

LONDON AND LIVERPOOL TRUST— 
Final dividend 0.49p making 0.624p year 
ended March 31. 1979 (0.694p). Net 
revenue £23.950 (£19.324). alter tax 
£14.268 (£12.574) and exceptional ex- 
penditure £3.240 (nil). Earnings 0 S5p 
(0.77p); asset value 21.38p (18.35p) 
per share. Accounts or banking sub- 
sidiary Stewart Salmon have, been ex- 
cluded from consolidation in accord- 
ance with Companies Act 1948. 


SIMCO MONEY FENDS 

Saturn invc*lriK.-n( 

• -'\1unii;;«;menl t'u. t:td. 

U6 CA N NON SI KIT I l.t JN f> \ t 

ToIl'pIi onurtl 1-2.1 uTI25- 


Rates paid to W/E I2th August T?79 



Can 

7- day 


% p^. 

% P-a. 

Mon. 

13530 

13.974 

Tu#s. 

13.555 

13.987 

Wed. 

13,706 

13.967 

Tfiur. 

13.747 

13.959 

Fri./Sun. 

13,766 

13568 


City of London 
Courier Service Ltd. 



Chy*— 01-251 1333 and 
1330. 01-253 9548 

SE1 area— 01-633 9833 
Personal Courier 
Delivery of your 
vital documents 






bring methods and costs in line 
with the current leveL .. ol 
business is in- progress. At 
Hartlepool, the trading has, 
already been concentrated on one' 
of the -two sites' and further' 
Investigations sure taking place, t 

Mr. Kilpatrick says, .given. 
reasonable weather conditions;' 
the profitable period' of the three':' 
surfacing companies should be-- 
extended this year in ' view 1 'of ” 
the • ' large amount of road.' 

maintenance now necessary in 

both Britain -and Italy,, partially 
as a result of the cold winter. 

in the year ended March 31, 
1979 the group profit suffered ;a> 
severe jolt . falling- • from 
£7S0,873 ter -£13,752. This was 
the effect of the bad winter, 
strikes and a substantial loss in 
tbe timber company; overall, the 
road surfacing companies 
maintained their profits. ; The 


•THERE ARE unlikely to be any 
further boardroom changes at 
. BeOtaven Brewery . Group— at 
.least until -the 1 annual ' 

'sometime npxt ‘montlx Mr. ' Rny t 
L ong, who was deposed as ebatr- 
■man just ever twn- weeks, ago, 

"aaid.yesterday. . ■_ 

y;lfiy Ling; who -held the chair - Mr. N. G: S^Qye, ~t^ xhairniap % 
rat' ; Belhaven for only two weeks, Snrgical/^eUs. 'slKoe- V:' - 

■ was commenting' on the outcome, holders - he _ is confident' fe the 
of.iast Fridays. board mee11ng, ronttai^'- . ^^vf^ . 

first he had. attended.-^nce : CB gj ghW-: . l, ; , •*. . 

: being ousted. ’ ‘ :* " ... Ha. says; la ;janfoia.-jaa.ter '■• " r 

. ":.^*I have no reason'; ta beBeve^ ■ ' 

that there wilt be - any the , . : j . - 

diate changes 

construction of the boarfj^ he; '?ons, add -M loote iori^fd -fo a • • 

g a i n ; ; 7 *; . ./ - imrUier jnCTease; - \ ' . - 

Uu&whp .ts am 


hi 


r^Dertv-dS'^ fS ^ . supplier $ sur£ieat:i^^ 
a property oeai-jor-- h - A . 


and: applimcfe^ ^ fimshed' tiUL>J5 
month period tef 3Ij : 1979 •' 
at - £1.78m ‘ against' ^77,900 - for - • 
the previous yeaiiTQie dividend ^ 
is * 3J225p wltit a. v L625p .-. 

final: 1 •- • •’ 

•'.• The corupaijr W * 

a - pnffi.t-sharing scheine- ta be 

Week's meeting- with his lawyer,— approved-. at. ia i. ES M; .-the. -chair-'.;;',-: 
said— Belhaven’s directors. had man says.'- .Resnlts for the 15 


Bel haven in. Bernmda.1' ...The 
Bqard said he Was removed affer 
& disagreement ‘vn changing' the 
terms under which Mr. Ling's' 
plastics, company, AshpOSnt.TWas 
^fiold to- Tielhaven farifot rihls 
;year.’ - 1 v' . 

Mr; - JJhgr who . attended last 


dividend is cut from lOp to 7p/ 

uly- 


giveo him a “friendly .‘welcome"' months, are stated'^ter ' provid.- 
evtA . ‘rtiaf N >i«3 ^ 1 nn urith mg £18,000; lor - the: -proposed 


per share, as reported on Ji 

27. " 


In foe year there was an 
increase in net indebtedness to 


and that he. had “got on with 
them as well as in tbe past.” - 
-'At foe meeting they agreed to 
“ put up a united front in order 
to bring hade some confidence 
to- tbe company." -Mr. Ling' 


abare^allocation- 
At- balance., .dafo.jixed.- assets 
are shown .as £12to*. f£L91m), 
and net^mxrebt assetSrUt £4v41m •* ■ 

(£42m). .. t- 



. 


1 ; '-v\ 

- ' - -- I; 


HIGHVELD 

steel An©, van Aprj m 

CORPORATION LIMITED 


( Incorporated in the Republic of South. Africa ) 

• ; :n; 

DECLARATION OF DIVIDEND No. 10 (Final) V. • . 


Notice is hereby given tliat dividrad 'N6.10 of“14 cents a' share, being- -foe nnri 
dividend for foe year to June 30, . lOTB^has bemi declared payable to shareholders 
registered in the books of foe roroor^ohtaf foe'cloSe of business dn ,Augusi 3L1979. 
This dividend, together with foe 'interim dividend of 6 ■ cents a ' share declared ■ on 
February 2, 1979. makes a total of 2ft cent? a- share for the year <1978r 16'cents). •! . 

The dividend is declared in the currency of the Republic of-Sonth Africa- Dividend 
warrants will be posted from foe office of the transfer secretaries on or about October 
4, 1979. •• :•/> •" 

Any change of address or dividehd instrnctionT^apply to .t^ dirid^ must be 
received by the corporation's transfer secretaries not later foan Angnst '31. 1979. 
Shareholders must, where necessary,. have obtained' foe '.approval of~foe South African 
Exchange Control authorities and,. if applicable, the sppfavbi- of any other exchange 
control authorities having jurisdiction in respect of such changes.' . 


to 


.The share transfer register and-register of members will be dofiedfrom September.!. >' 
September 14, 1979, both days included: - ;■ ■ ' " '- j i . 


In terms of foe Republic of -South Africa Income Tax Act. 1962, as ‘amended, - 
□on-resident shareholders’ tax w^l .be deducted by foe corpofation. from dividends- 
payable to those shareholders wbbse addresses in the share register are ..outride the 
Republic. The effective rate of mm-resideot shareb Olliers' tax is .15 per cent . • ; 


The abridged audited consolidated income statement . of foe corporation;- and its 
subsidiaries for foe year to June 9^.1979, is as follows*.-^ ' . . . • • 


1979 


1978 


Profit for the year before taxation.,.. 
Less: deferred taxation 


R000 

43365 

14656 


R000 
27 976- 
6009 


Less: outside shareholders’ interns 


28709 

1412 


21967 

966 


Attributable profit V...,. :.... 

Interim dividend No. 9 of 6 cots a share (197 ^ttNo. 7 

(Interim) of 5 cents) "■ 

Provision for -dividend No. 10 (flail) of 14 cents a share • 
(197S — No. 8 (final) of II cents) V«— - -. 



21001 

--9888 

7454 


13744 . 


Retained earnings for the year i .V" 

Number of shares in issue at June^O ...........I 

Taxed earnings per share for the' year 

Dividend per share for year 

The group annual report w^-be published bn : or .about September 18, 1979. 


10159 


67 763270 
40.3 cents 
■ 206 cents 


67 783 270 
3L0 cents 
16.0 cents 


By order of foe. Bofi7$ 

' : "A. J. L. Pretoriu^ 

"Company Secretary ■ 


Transfer Secretaries: ■ ’ 

Consolidated ^hare Registrars Limited 
62 Marshall Street -r 

Johannesburg 2001 
(P.O. Box 61051 . 

Marsalltown 2107) ■ ; ? • 

Wilbank . 

August 10, 1979. 


- Registered Offices: 

. Portion 29 of the' Farm 
Schoongeateht No. 308; J-S:/ 
District Witbank 
(P.O. Box 1U, Witback-lOffi) 
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This advertisement is issued, in itempJtenca vvnh foe jeqmmments qf the^Couira 
Stock Exchange. It does not constitute an invitation to.any person-to wbscrifaa for or : - 
purchase any Preference Shares. . r 


The Bradford Property Trust 
Limited 

(Registered in England Nt>; 22 92691 J. y- 


Capitalisation I^t^ of 1 >544,^00 T 0)4p^ c#nfc 

Cumulative Pref&isnc& Share^bfEl eacfi \ 


The Council of The Stock' Exchange has admitt^i the' above-mentioned 
Preference Shares to foe.Offic^'Lfot. Particutera of fhe rights attaching. to them, 
are available in the Betel Statistical Smks.a^'copies'.cff 'statistical card 
may be obtained during usuaf Busin^;hoin , s .on any weekday.‘{Saturd3ys ;' 
excepted) up tp and includingS^SeptBniber, 1979-from:; . . 


Singer & Friedlander Limited 
20 Cannon Street 
London EC4M 6XE V 

1 3th August, 1 979 . % 




- - - •• Larrig St Gniickshanlc 

. ■ The Stocfc Beishangs : 
^ , 
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JISTIOTt: COMPANIES and FINANCE 


to rule on bid for Reliance 


BY DAVID IA5CEU55 IN NW YORK 


THE FEDERAL Trade Com- 
: mission, which s trying to 

: : block the $LI 7 bn -tAke-o ver of / 

Reliance j Electric rby . Exxeu^ 
, .. 'V "the- worid’s -largest oll. eom- 
-..Vpany, will go before a Washr 
frtgton jndge today to seek a 
V;”. preUminary in jnftcBoii to. stop 
: V; v the de*L. •' ■ 

_ At the moment Exxon,- 

. fc'\ which has already.^peo. ten- 
' dered 95 per cent fit Reliance, 

; has been-prereojed from-eon.-*, 
' eluding the iafce-over by a 
" r restraining order -which ex* 
“pircs em August "l^’Sxatte' 


,s I> *. Tiircs- cm Atigttst It*." 

-r f- x P0)i ( : *• • 

S. v Ik Upsurge at 
Si. J ■ Carlsberg, 

... . ^ Malaysia ’ • 


vants-rto acqalre I&lteli ce as 
3Mt>£. its plans to. 'develop, 
mono facta re . and market 
devices which save energy by 
vobtioUtBS the speed of elec- 
tric motors. ; 

The FTC announced over 
the weekend that ’ it : win 
charge that the proposed take- 
over violates anti-trust laws. 

According to, its administra- 
tive complaint, the deal would 
remove Exxon as an actual or 
potential - competitor hi . the 
eleeronlc variable speed drives 
(EVSD) Industry: 

The volnminons .document 


charges that. Exxon originally 
planned to enter the EVSD 
market itself, ft says that 
Exxon got together several 
component makers, installed 
computer equipment and even 
prepared an advertising 
brochure for Its product. 

However, the FTC contends 
Exxon changed its strategy 
last spring and decided to 
enter the market by acquiring 
an electric manufacturing 
company Instead. 

The case could revolve 
around Exxon's precise inten- 
tions, since the FTC would 


Strong home sales put 
Sanyo Electric ahead 


By Wong Sularig In Kiaia Lumpur 

; :--CARLSB£ftG : MALAYSIA’S 

' ''-interim results’ show sales rising 
_ by nearly 35-per cent to 37.3m 

~ - ringgit; and profits increasing 

r • V .-"-■■‘by 2 ? Per cent'fo 4.4in ’ringgit 

" ■ I 1 .'" \<US$2.04mh * 

■ :-r '"”*r A sum of 2.1m ringgit, 
v derived from the pxwiaSon* for 

■t ... tax; made;. in .1978, which, could 
now be deducted foDowing the 
• Government's publication of its 

- .. accelerated . depredation aUow- 

r - ,r~" • anis rules, also pomes into the 

: ■ . ■■; : J979 accounts. An interiux divi- 

- : . r • '.dend of 10 per cent is declared, 

* . • - coinpared with 6.7 per cent. 

r - - r ~ L "U- - - rCarlsberg ‘ expects the isecbnd 
1 ?! . half _ profits to he 'equally satis* 

■factory- with : the ' coining on 
- . .. stream of expanded production 
. facilities and a’ ,,r strong* 

’.. , -^-Malayslan beer market 
t.s • s - . Profits of Alcorn^ the Malay- 

- . ’ " : i. si an associate company of Alcan 

■ " V* ; i“*of Canada, rose by. 12$ per cent. 

. . : ‘ ! - to-. 1 . 88 m ringgit . for the first 

half of this year:- Turnover rose 
- by 39 per cent to 22 . 6 m ringgit 

■■‘J -l- " German stateissue 

West German Government 
.is'fo' raise DM L 6 bn::on:the 
German capital market via.a ten 
year bond issue, our financial 
staff writes. The bond will , 
#pwi w carry a coupon of 7} per cent i 
a y" 8 n a^d be priced, at.' 99.5. .. 'Last \ 
“ w fctfcU month’s Government bond-tissue J 
!*~n x .r * r . .was for ten years at'par on a | 
‘ \ ^ j ; t - coupon of 8 per pent ■ 


BY YOKO SHfBATA IN TOKYO 

SANYO ELECTRIC COMPANY, 
the ■'major integrated- manufac- 
turer of electric appliances 
increased its consolidated first- 
half net earnings by 6^3 per cent 
to Y7.96bn ($37mK from the 
year-earlier level. GoiisoKdated ] 
Sales for the fivd months to May 
31 were Y331,335ba' -(*15bn). 

I up- 3.2- per cent. ■ i 

Because of . export restrictions 
on sales of colour television sets > 
I to the -U5. and the yen apprecia- 1 
tton, Sanyo's overseas sales j 
declined by 9.9 per .cent to < 
Y152,08bn. ( to account for 45.9 i 
j)er cent of total siSes. .The i 
sluggishness .of exports' was i 


offset by strong domestic sales 
which went up 17 per cent to 
Y 179.26130., and accounted for 
54.1 per cent of the total turn- 
over — helped by favourable 
sales of air-conditioners (up 28 
per cent). and refrigerators (up 
18 per cent). - 
The yen’s appreciation 
generated an exchange loss of 
Y27bn, about 70 per cent of 
which was offset by rationalisa- 
tion measures and price 
increases, - according to the 
company. Exchange losses apart 
a Y42bn valuation loss on the 
overseas inventories was 
incurred. 


PM (Australia) setback 


' BY JAMES FORTH OT5TONEY 

PHILIP MORRIS (Australia), 
the cigarette and wine: group, 
suffered a 17 per cent- fail in 
earnings for the year to! June 30. 
in -^contrast with the /buoyant 
result., reported earlier 1 in the 
week b. yits major rivafl;" Roth- 
mans of Pall Mall ( Australia). 
r_. The profit. of. Philip: Morris, 
.controlled by the ILS. group. 


fell from A&2.13m tO-Ml8.4m 
(U-S.$20.7m), reflecting strong 
competition in the J '.cigarette 
■industry, and a reduction ^in the 
overall tobacco market— follow- 
ing sharp -increases .“In excise 
duty , last August - -V? 


The market conditions for 
tobacco products maintained 
persistent pressure on the com- 
pany's sales volume and profit 
margins. The experience of 
Philip Morris contrasts with that 
of Rothmans, which increased 
its share of the tobacco market. 

The Philip . Morris wine off- 
shoot, Lindemans, lifted earn- 
ings to a record level despite 
intense competition. 

The profit' downturn reduced 
earnings per share from 97.6 
cents to 81.1 cents, but the 
dividend is maintained at 50 
cents a share. 


CJOiatoCim, MONEY and GOLD 


Dollar pressure builds Dp 


The U.S. authorities’ firm 
resolve to? nudntain i^eafiy^ 
dollar may well be put to tild 
test in the coming. Weeks. Just 

recently sterling has borne -the 
: brunt of . market speculation, 

with imcertaihty promptihg the 
unwinding of long- positions. 
However, now that it seems to 
have found, some stability "at 

• Vt i- •' ■ ; . ■■■• 

. ' . . ' ' •: • 

CURRENCYRATES - 


_• Uanfc Special. Europaan 

Aug. 10 ■ rate Drawing Currency 

lUiaht* : u.n» 


St* rflng 

U.S. » 

Canadian S— 
Austria Sch .. 
Balglan F.„_ 
Danish K. 

d mark..:. 

Guilder./. 

French Fr, ... 

Lira 

Yen 

Nrwgn. K 

Spanish Pm- 
Swadkii Kr.„ 
Swiss Fr.;....4 


14- : asaisxt 
id i-sjsei 
llh 1.52632 

5q 17.3257 

■9 37-9676 

- 8. 6.83552 

6 2.37127 

« ^e.eoeaT- 
5.82274 
101* -Unsvaft. 

Si*) 881,97} 

7 6.61548 

8 88:2535 
.7 BABl&a 
■ 1 &WB09; 


0517902 

1,38008. 

3-62837 

18.4755 

40.4982 

7^8391 

3.52779 

3.77960 

5,89008 

3133.63 

399.968 

6.94422 

92.0720 

6.84422 

228738 


C * ...V. r -• ..<• : t : Si • ' J 

these lower levels, .attention may 
welL focus again, oa-the dollar, 
as • - fundamentaL,; economic 

■ mfficators be^n rto re-assert 

thentselyes , : y 

_ A taste of^ihiags to come may 
have been 1 * given after last 
Thursday/ announcement of a 
LI percent rise in the U.S. 
.wholesale prices index. This 
shook/ the, dollar, out of its. 
recent sleepy period and _per- 
evaded ' tiler Federal Reserve 
Bank: Jto*:,' .intervene in the 
. inafket to‘ suto ort its currency. 
Jinf-’-Jtdy the 'Fed probably won 

■ the -first -round ' by containing the - 
fall'in value' of the -dollar, but 
at considerable cost Perbaps - 
we'.'are now to see how each 
competitor fares in round two. 

-Farther economic indicators 
stirred up a little trade last week 
and;.- the foreign exchange- 
market began to regain some of. 
the pace that has "been lacking 
just recently. A lot of attention 
had surrounded the dollar/ 
sterling rate,' with other curren- 
cies showing little change amttn g 

themselves. 

The dollar’s weaker tendency 
was also reflected by the perfor- 


mance of gold. After a relatively 
short , but sharp, period of 
decline, when the- metal fell 
from a record close of $306| on 
July- 26, to 3282J on August 6, 
dr nearly 8 per cent, last week's 
trading saw a fairly dramatic 
turnaround. Some dealers held 
the view that gold’s decline had 
been somewhat overdone, and 
this was borne out to some 
extent as -interest started to pick 
xip at the lower levels. From its 
recent --4ow<.' --of 82824, gold has 
.recovered to 8302 j and seems 
set to reach yet another record 
level. . 

OTHER : MARKETS 


- ; August 10 

Argentina Peso.... 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka— 
Greek Drachma... 
Hong Kong Dollar 

Iran Rial.. ..... 

Kuwali Dinar (KD) 
Luxembourg Frc- 
Mabqrsla Dollar... 
New Zealand Dir. 
Saadi Arab- RiyaJ. 
Singapore Dollar. 
Sth. African Band 


[ Aug. X0 | Aug. 9 

" " —— — - 3 — 

Gold Bullion (fine ounce) 

Close ..... 18302- 302 X« 18x96-29634 

— A® IM.S-134.7) 1 52.5- 152.8) 

Opening M99S*-300lfitoa93-293i« 

(£155.9-184^1 ((£ 15 1.4- 131. 8) ■ 
Morning fe302.80 18292.76 

. fixing .... h ,u:i35.269) KCX31.643) 
Afternoon 15303.75 S297.10 

]l£132.931) 


THE DOUIrAR SPOT AND FORWARD 


Rate given lor Argentine is Irte rate. 


THE POUND SPOT AND FORWARD 


UKf 2.235^2585 £2470-212480 0M2-0MC pm . 2-50 1.70-1.60 (tm 233 

Irelarrdt. 2UJ6K-2.0700'2.06SO-‘Z.0700 1-4$-TJ5c poi 7.7S 3^0-3.70 pm 7^4 

Canada _ 7.1712-1 .7727 -.4.172^1^27 O^MXOTc dia -0J5S O.T2-0.16dl» -0.47 

Nethlnd. ,1.33604.0023 2.0«S-2.002S 0.&3-0,43cpm ZZt 1J0-O-90pm 1-68 

Belgium 28 -OS-29. 15 29~.t3^2B.1S 0.6c pai-1 Jc <«a -0.10 3-6 die -0 5* 

Denmark- s:2«0-6J47D 5^455-6.2470 1,5B-24J5or»di» -4.11 B^O-flJOdl* -4.61 

W. Gar. 1.8175-1^235 12220-1.8230 0. 9141.71 pf pm S.00 2.11 -2.01 pm 4J2 

Ponugal 4885^J^-'iBJ5^B5 .-^fi^dS- ' -7.9S- 80-120 die ' ■*«. 

Spain 68.04-66.13 66.03-66.13 TTO-140c dis -22.68 3Hh340dis -13-66 

Italy ■ 87EJO-81S.2O 81&BO-616-20 0.40-0.90 fire die -0J6 BJO-flJOdl* -2.84 

Norway 4,‘a957rSJ>MB. 3JXOC-54JD70 0.600.1 Dora pm . 0-83 1.35A8S pm 0X7 

France '4.2350^4:2470 4.Z4SO-4.2470 O.S3c pm^.05d)s -0.50 0.7B-O.B6dts -0.19 

Sweden 4204442075: 4 .2960-4 .2075 O.lSore pm-0.«d)e 0.14 035-0.55d« -042 

Japan 215-60-21 6.20 215-SO-216.00 1.1Q-0.35y pm ', 5.68 2.85-2.70 pm 5.14 

Austria 11287-13-Z9S- 2133290-13^96. «-2£-5.75gro pm .Bj 41 14.75-13. 25pm 4,21 

Suntz. 1. 6420-1 .8515.1; HS^IMS 1.48-1.44C pm 10.88 3B6-3.91 pm 3.M 

t UK and Iretand are Quoted' io ;U.ft .currency. Forward premiums end discounts 
- ' Bppiy ttitiia-UiS. dollar and not n the Individual curroncy- 

EXCHANGECROSSRATES 5 ' 


22350-2^585 

2JJ6K-2.0700 

1.1712-1.1727 

1.99BO-Z0025 

izaB&as.i? 

5.24RVG.247D 

40.95-49.10^ 
68.04*66.13 
87EJ0-81S.20 
419967 -SM1B 
-4.2350-4:2470 
4 -2044-4 2075 
215^0-216.20 
13287x13^96- 
1.6420-1 .6515 


Z.2470-22Q80 
2.06SO-Z.0700 
.1.1724-U777 
2.0005-2.0025 
39-.13V-20.1S 
■6^455-6.2470 
12220-1.8230 
-48.3S-49.K 
66.09-66.13 
B15BO-616-20 
6JWW-5.0D70 
4.Z4SO-4.2470 
4 .2060-4. 20 7S 
215^0-236.00 
,13J£90-13J296. 
.1.6455-1.6465 


Trus 1 


August 10 


Pound Sterling — 
114. Dollar " ' 


Daiit&ehemark 0.344 ; 

Japanese Yen L,OOD . - 2D60 

"French Franc ID r 1.048' 

Swiss Frane 0.870 

butch Guilder 0.323 

Italian Lira 1,000 _ , . D44&- 

Canadlap Dollar ""b.JBO 

Belgian Fraoa .100 -. • 1.585 


Aug. 10 spread Close One month 

U.S, ‘ 2^350-2.2585 3-2470-2^480 . D.S2-0.4ZC pin 

Canada ' 2.6170-2.6478 ' 2,6340-2.6350 . 0.8S-0.65C pm 
Netfilnd. .. 4^4-51*1 4XB^AJSVt 2jr1'jC pm 
Bdlgium 66.0S 66.70 65.50-65.60 l5-5c pm 

Denmark 11.72-11.80- ' 11.78> r 11-79^ VZ^ora dts 
Ireland 1.0810-1-0870 1 JJ850-1 .0860 SMOp dls 
W- Gar. ■ 4. OS-4. H . 4J»V4.10 , J 3V2^^»pm 

Portugal 109.80-11080 110.15-11045 60-IIOc dls 
Spain 147 -BO-149. 00 148^0-148^0 205-25Se die' 
Italy 1,824-1,B39 1.334-1^35 . 3S-14 lire pm 

Norway 11.17*11^7 1UK41JIV e^-Z’.oro pm 
Franca 9.47-9.58 9.Wi-fl.54\ St-? 1 ** Pt" 

Sweden 9^0-8 j« 9-45V9JW>i 

Japan - . ' 480-480 -489-48* 3-80-3.2Sy pm 

Austria ' 29.7D-29.90 .29.86-29-90 23-T3gro pm 

Swltt. - 3.07-3.71 3.«H-3.70»i 4»r3V: pm 


Japan ; . . 48CM» 
Austria 29.70.23-90 
Swite. 3.67-3.71 


3.59>t-3.7(Fi 


% Three 
p.e, montha 

2-61 1,70-1.00 pm. 
2.73 1.75-1.65 pm 
5.33 SW'i pm 
3.66 46-35 pm 
-1.53 PrSh die - 
—3-87 86-95 die 
7.08 8V73, pm 
—8.70 120220019 * 
—18.58 530-630dis - 
1.04 1*r pm-H r«s 
3,47 11 V8*« pm 
2.62 6-5 pm 
LOO SV4S prn 
6.47. 9.96-9.60 pm. 
7.23 68-48 -pm 
12J7 llVWb pm ' 


. Belgian rate ia for convert I bln Irenes. -Financial, franc 68D5-08.1SC pm. 
*” _sis-jnontlr forward dollar 2.96-2. 88c pm: 12-month 5. 00-4 .90c pm. 


Swiss Franc L DutBhCu!M' 





1. 

. BMP 


■t 0.B53 

5.439 - 



407.7 • . 
100CL 




14.67 
. 3B.75 

ao^ss” 
. 100 . 


LONDON MONEY RATES 


.1. Aug, 10. 
■ 2579 


I atertna ; 
icortHfoRte 

/ cf deposit 


bvernight^ — - ... 

Bdawnotiofc, ~ - ■ — - 

2 days of •] ' ' l ' " 

7 days notice J - :3444i«. 

One rnonfii^_f 14,1-14*' j 14drl^ 
Two monfiis. 1 ..f ■ I4,VMiV l.34it-14rer 
Threa months.! -14S.J4A- i4B-l4rt 


Local ■ - 
fidtersonk Authority 
deposits 


. 12*I4i« 


Finance • : Ibboount l_ . 

House* tompany 1 market' Ttecsun 
Deposits Peposltaj deposits Blits « 

_■ -141< "• IlSls. 14^- • • — 


. .1 M-1410 I .. - 


. -141* - 

i4ii4ir ' 


. . ..tha.i 
Sbc months^ ZJ J3»a-13& 
Nme tnontbv-n 18ti*13{s' 

One year 

Two yean ! — •• 


J4a'14T6 ■ J4-14 Ib 

14444}*. 13le-13S, 


, 12-U-13H: 


15 

‘.Ui-.-J 


: 25-143S 
14 ia-14 V 
141g.l3tg 
134B-T3 

1S54-12SB 


157s 

137fr [IB 
IB**. 

IS* \rs 


iBJtlsif 14iV 
; HA 1414-14^ 


MDNIY HATES 

NEW YORK 

Prime Rate j..-. 11.6-11.75 

. Fad Funds ...... — 10,6975 

: Tmaaury BiH*n3-wask) ... 9M . 
Tareaur* Bllf* ^28-wMk). ... 941 

GERMANY 

Discount Rate S 

■ Oewnhjht Rats 6.20 

One month — GJ50 

Three months 7.00 

51* months 740 


.‘I Local authority end finance houses sevsn days' notice, others seven ^S!?^iinmae m 
rates nominally three years 12V13 pw cent;' lour year* 12 V I3 1 * IW “"L ™ ft "* 4 ^LiF^iiu 

table are imiOnaiiFte^^B^butfr.pppsr.:. Buying retss for loor-month pan* bills 13H psr-. cent , fburr month wads bills 

13 ^ per.cent - • ' - - . . ... -i. m. *** 


FRANCE 

Discount Rets 
-Overnight Rata 

Oris 'month' "... 
Three months 
Six months ... 


a.5 

10475 

10.8 

10.6875 

».7H 


Bank Deposit Rams lor. smalt sums at.sayun’ days noticS l<i-u 
Treasury, Bills: Averafifl tsnder rates' of discount 13:2280 per cent^ 


JAPAN 

Discount flate 5.25 

Call (Unconditional} 6-625 

Bills Discount (three-month) 7.00 


PENDING DIVS. 


RECENT ISSUES 


Morning te303.80 18293.76 

. fixing •.-...-&13S.359) |Uei31.B48) 
Afternoon 15303.75 8297.10 

fixing !|£134.822) |l£132.931> 

Gold Colne, domestically 
Krugerrand |S313i*-315t2S3Q4-30« 
k£13a*-139i) 

New te77S4-7Bi* b764*-7BJ» 

Eoverelgne(£34J-3 B J) k£30i4-36J 4 ) 

Old l810Si].105i« 0tO2i|-lO4ie 

SoverBlgne.6B46-47) P45»«4»4) 

Gold Coins, IntornetioneJIy 
KrugerrK]d.!$313it -316123304-306 

k£138i-139* (£156^-1371) 

New 077*»:7BSc. 8764,-783* 

Soverelgns(£34i«-3Bm ;(£35U-36U5 
Old . . lsi03i«-X05i|E103if-104ia 
Sova relg nat£48-47) i£463,-463») 

030 Eagle*. .I»4 16 A 21 (648Zif-484l2 

510 Epg lea.. [9236-241 8233-336 

SS Eaglee — 48179-1B 5 | S176-1B1 



dearly have a stronger ease If 
Exxon had indeed originally 
planned to move into the 
EVSD market as an indepen- 
dent entity. 

The FTC says It wants the 
preliminary Injunction to bar 
the • merger until its own 
administrative, or internal 
Investigations are complete. 
It will also- ask for expedited 

hearings in the public Interest 
Should the FTC eventually 
win Its case. It has said It may 
order Exxon to divest Itself 
of any Reliance shares It has 
already acquired. 


Canadian oil 
groups lift 
earnings 

By Robert Gibbcns In Montreal 

TWO MAJOR Canadian-based oil 
groups report sharp increases 
in earnings for the first half of 
Ibis year. 

Petrofioa (Canada) earned 
C$31.4 xd or C$3.13 a share in 
first half of this year against 
C$ 8 -3m or 83 cents a year 
earlier. Revenues totalled 
C$36 5m compared with C$286 m. 
The profit gains reflected better 
margins for petrochemicals and 
refined products and a 
“ significant ” increase in oil 
production. 

The company expects to 
spend C$62m on capital addi- 
tions this year, up 41 per cent 
from last year. Average daily 
production of crude oil and gas 
liquids was 3.486 cubic metres 
(21.900 barrels), up 27 per 
cent. Gas sales averaged 2.5m 
cubic metres (87m cubic feet), 
up 5.8 per cent. 

At the same time RP Canada, 
the Canadian arm of British 
Petroleum, earned C$2 6. am or 
C$1 .25 for the first half of 1979. 
against C$18.4m or 87 cents 
restated for accounting change 
a year earlier. Sales were 
C$470.6m against C$403. 9m. 
Gains were due to better mar- 
gins on refined products, 
higher prices for crude oil and 
gas, and higher crude oil sales 
by volume. 

Capital outlays were C$35m 
against C$24m. 


1 AtUO> 

Dairies... Aug. 23 

•91 CC- Sept. 4 

BSR Sept. 11 

Babcock and 

WIiIcoa... S&pr. 13 
Barrow 

Hspbum...Aug. IB 
GBA Group ...Aug. 31 

BOB (A.) Sept. 14 

Blackwood 

Hodge. ..S bpl 5 
Blue Circle ...Aug. 24 
Booker 

- McConnell. ..Sepi. 14 
•Bowenr ..'..'..Sopi. 11- 
•British 

Aluminium... Aug. 15 
Bntteh £loc:nc 

Traction. ..Sept. 7 
■ Briliii! 

; Petroleum.. Sept. 7 
British Vita ..Sept. 14 

Brittains Sept. B 

Cadbury 

- Schweppes. ..Sept. 7 
•Carrington 

.. .* Viyells—Aug. 13 
Cenwia I ft- ...Sept. 13 
Coran* 

(Wm )...Srpt. 7 
•OwtiTWrC'*! 

■ Union.. .Aug. 14 

. Cfisnsia Aug. 17 

■Cprsf Leisure,. .Aug. 17 

Costain Sept. 7 

Crotia Inti. ...Sept. 14 

Dslg*ty Sept. 14 

Oecce SepL 5 

Dutton- 

Forehaw.. Sept. 14 

•Evbtia Aug. 15 

Forrelougti 

Cons.. ..Aug. 29 

fGRE'- Sept. 5 

“finnor*! 

- Accident ..Aug. 15 
•Gibbons 

Dudley— Sepi. 13 
Guest Keen ...Sept. 15 
Guinness 

Peat. ..Sept. 6 
Harrison's Maiaysn. 

Eats... .Sept. 11 
Hep worth 

Ceramic. ..Sept. 6 
Hafffl ung 

. fS-> — -Aug. 25 

House ol 

Fra;er ..Aug. 24 

•I Cl:- ,Auq. 23 

■I Ml .. .Aug. 28 


Announce* Announce- 
ment last -- -- O alB menHast- - 

year * - - ---- - . ygj r - 

Johnson and Firth 

Fine) 0.416 Brown.. .Sep.t. 14 Final 3.459 

Inr. 2.5 *Ladbroke Aug. 29 ini. 3.8 

lit. 1.413 La:ng (J.) Aug. 31 tnt. 1 

Lead inds. ...Sepi. 14 Ini. 3.3 

l«t, 2,93? Liverpool Daily 

Pcsi...Sept. 13 Int. 3J312 
Int. nil Land. Merchant 

Int. 0 8777 Sees.. .Sepi. 8 Final 1.167 

Final 2.682 “low and „ 

Boner.. .Sept. 17 lot. 4.0 
Int. 1.3 Menhews 

Int 3.22 VVnghtsan...Aug. 31 inr. 3.595? 

•Metal 

Int. 3.95- Closures.. .Sepi. 10 Int. 1.9 

’ Irttr 4.06 ■ Mills end 

Allen Int. Aug. 31 Final 5 

int 29 851 "Morgen 

Crucible.. Sept. 6 Int. 3.653 

Final 4.D8S Northern Eng. 

inds....5ept. 13 Int. 2.5 
Int. 7.795 Nurdin and 

Int. 1.07 Peacock. ..Sept. 5 Int. 0.87 

Int. 0.7 Ocean 

Transport-.. Aug. 22 inr. 3.9192 

Int. 0.95 Olrex Sepi. 5 In:. 1.18 

P & Q ....Sepi. 6 Im. 3.0 

Int. 0.67 "Peart Assca. ...Aug. 29 Int. 3.B5 

Int. 1-675 Phoeni* 

Assce....SepL 6 int. 5112 

Int. 2.0B6 Panels Sent. E Int. 3.85 

.•PrDuident 

Int. 2.863 Financial. ..Sept. 4 Int. 1.8 

int. 0.9 Prudential 

Inr. 3.0 Ass ce.... Sept. 14 Int. 4. 198 

Int. due Pye Aug. 18 Int. 1.225 

Int. 1.081 Raybeek July 12 F,na1 2.3512 

Final 0.632 "Hoyal Insca Aug. 16 Int. 7.272 

Final 8.596 Sedgwick 

. Forbes.. -Aug. 24 Int. 4.0 
Int. 1.25 ‘‘Shell . „ . 

Jni. 0,3629 Trenapon...Aug- 16 Int. due 

■Slough 

tnt. 1.S Estates.. Aug. 29 Int. 1 . . 

Int. 4.658 "Smith and 

Nephew . Aug. 14 Final 0.9105 

Int. 4.125 Staflex Inti. ...July 22 Final n»l 

■Stenhouse ...Aug. 23 Int. 1.825 

Int. 0.74326 ‘Sunlay {B ) ...Aug. 13 Final 2.7 
Final 5.59 "Transport 

DBV....Aug. 16 Int. .1.25 

Final 8.0 .‘Tube invs. .. Aug. 15 int. 10.975 

•Unilever Aug. 15 Int. due 

Sec. int. 2.75 Union Cerpn...Aug. 29 tnt. 15 cents 
•Wagon _ 

Int. 1.75 rmance... Aug. 31 Int. 0.625 

Weir Group ...Aug. 30 Int. 1.8634 

Final 2.81*2 ‘Woolwonh 

IF . W) ...Aug .'IS 1.225 

Int. 1.88® •Board meeting intimated, t Rights 

Int. 10.0 issue since made, t Tax tree, fi Scrip 

Int. 1£75 issue since made. •- Forecast. 


EQUITIES 


!j=:3c«! :i*79 .|§ i 

Issue ;■ a-a , Stock ;g®a+ t 

Price EijSo; a - 

pt j<°- l^_!Hi9h j Low 

#c iF.P. ■ E4iS' 7H i 60 ^Arrow Chemicals i 71 1 .... 

<* iF.P.i — , 8812 1 83 i Barlow Hltige ! 84 ;-4 

80ls!F.P. i 27/7 1051* 1 SS^Falrllne Boats*. 102 i .. 

180 F.p. i:' B/9.1BT 186 iMoroantile House.... d8S ■ ~. 

“ -F.P. 1 10/8 57 I 26 Mettoy Dfd._ 5Q ! .... 

* r If.P.i - i 56 i 30 SL George AaaetslOp 35 -I 

160 F.P. ■ 8,819 B '196 IstandarcfTel.&Cablea 10S .... 


i wjis-aa-js 

stock ;l|u +or; -So 


b2.0 2.3> 4.0 15.4 
T2.6: 1.1* 4.4 23.2 
' b3.5; 5.6 4.9‘ 7.3 
. 10.72| 2.3. B,3j 7.6 

bdl.O' 1.5' 4.122,7 
bS.O 2.1 5.8 11,8 


FIXED INTEREST STOCKS 

A jlfsl-: ' 1879 j - 

-gg j< £pf° Htyh | Low ) 

■"91 F.P.! 21.9 87 ! B6i* Aurora Bit Conv. Cum. Pref 

100 F.P.; 20i? 10ml 92 iEngliah ft Overseas Inv. Conv 

^96ia £10! — llJaj 8>«lEsscx Water B% Red Pref, 19B4 - 

100 F.P. - 27/7115 ll07>e l Kw1k-Fit ITyresi 8£ Cnv. Ln, 1979'B5.... 

" F.P.j — . 7 Shi 73 'LonrhP 9% 2nd Mort. Deb. 87>92 . . 

» ! F.P. — 1 SOI* 1 Ofltj- DO.' 12V? 2nd MorL Dab. B5 00 

re j F.P. 1 — 98V 97 1 Do. 12W End Mort. Deb. 80-B3.. - 

97 Nil i - ' 98 V 97!ji5cot. Agricultural Sec. 15^ Deb. 97-99. 

loop - — 102 1100 iStonehiil 10 'l- 1 ? Cam. Prf 

*98 I F.P- 24/8 101 '10O>z ,Simd. ft S. Shields Water 8% 1986 

rgB £1018.10' IS 1 10ij Wrexham Water 03 1984 


DW 

I? + r 

o£ 


73 1*--.!^ 
BOW - 1 
;■ 9st>^H2 

981; 

100 

101 ... 

15- ... ■ 


“RIGHTS” OFFERS 


e & ■ Latest ! 

issue / Benunc. 1979 1 

Prloe e? I Date 1 

p: <£ . • B High j Low ; 


BASE LENDING RATES 


- A.B.N. Rank 14 

■ .Allied Irish Rank Ltd. 14 % 

. .Amro Bank 14 % 

’■ American Express Bk. 14 % 

- Henry Aosbacher 14 *5 

A P Bank Ltd 14 % 

Associates Cap. Corp.... 14 05 
Banco de Bilbao 14 % 

' Bank of Credit & Cmce. 14 % 

Rank of Cyprus 14 % 

Bank of N.S.W1 14 % 

Banque Beige Ltd. ... 14 
Banque du Rhone et de 

la Tamise S.A 14J^ . 

Barclays Bank 14 % 

Bremar Holdings Ltd. 15 % 
Bril. Bank of Mid Eart 14 % 

■•Brown Shipley 14 % 

Canada Perra't Thist:: 14 % 
Cayzer Ltd. 14 % 

‘ Cedar Holdings 14 % 

■ Charterhouse Japhet--- 1‘4 % 

- Cboulartohs 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 %' 
Co-operative Bank *14 % 

" Corinthian Secs. ...... 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagil Trust 14 % 

English Transcout. ... 14 % 
First Nat. Fin. Corp-.. 15*% 
First Nat. Secs. Ltd.... 15*% _ 

■ Antony Gibbs 14 %. 

Greyhound Guaranty... 14 %: 
Grindlays Bank ■%- 

■ Guinness Mahon 14 % - 


■ Harabros Bank 14 •% 

■ Hill Samuel '....$14 % 

C. Hoare & Co fl4 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot. 141% 

Keyser UJImann 14 % 

Knowsley & Co. Ltd. ... 15*% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

.■Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14' % 

. -p;.S. Refson & Co. ... 14 % 
' Rossminster 14 % 

' Ryt: Bk. Canada (Ldn.) 14 % 
Schlesinger Limited ... 14 % 
E.-S. Schwab 15 % 

• Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Wbiteaway La id law ... 14*% 

Williams & Giya's 14 % 

Yorkshire Bank 14 % 

■ Members of the Accepting Houses 
Committee. 

• 7-day deposits 11 Vi, 1-mpnth 
deposits- -ItV.i. 

tf 7-dey deposits on sums ol £10.009 
I' and umJ^r 11V4. up to £2S;QO0 
• V.12% .and over £25.000 m%. 

~A Call "deposits oner £1.000 11 W. 
' 5 Demand deposits 11VA. 


14 1 Nil 
B5 1'NU 
AS2 ; F.P. 
36 I F.P. 
65 I F.P. 
&2l S j F.P. 
30 i F.P. 
25 { F.P. | 
195 F.P. ‘ 
25 1 Nil ! 
60 ; F.P- ! 
186 - F.P. . 
fiO i F.P. : 
47 I F.P. I 
115 i Nil ' 
8B ! F.P. 1 
155 ; F.P. ; 
110 I.F.P, ; 
30 ! Nil 
5 : Nil ; 
2Sct» Nil : 
60 F.P. : 
10B • F.P. . 

67 I F.P. I 
' 87 I F.P. ' 


— j. 4pm' 
' j 45pm 1 

— j 157 | 

10/8 411*! 

10/81 90 ■ i 

10.8; 63 J 
24/B; 41 1 
10,'S 29 I 

lO/Bj BBS ; 
17,8 26 pm, 

7i9, 82 I 
10/8.-155 : 
31iB. 121 , 
28/6; 50 1 

— ! 14pmi 
24/Bi 1Q1 , 
24/8 ZOO i 

7/9 116 . 

— I epm 

— -Sigpml 
37/8' 1pm 
10/81 134 
20/8: 216 
24/S: 71 | 
10/81 no | 


4 pm Abwood Mcchin© Tools . . 
40pm-Bank ft Commercial... 

139 Bank of New South WoJes.. 

36t; Causton SiriJ.. 

82 Century Otis .... 

55 Combined English Stores • 

39 Control Securities 

28 Edinburgh & Gen 

208 'Elliott IB.> 

13pm Good kind (W.« 

77 ',Coldberg 'At . 

151 'Grand Metropolitan 

100 iHanson Truat 

47i: Harsraaves 

9pm Hay's Wharl . . . . 

91 Highland Dist. 

1821- Holt Lloyd Inti... 

107 mu. Timber 

6pm Lennont 

3pm London inv. Trust 

Nil lOvenstonc . 

110 Sound Diffusion - 

126 stylo Shoes.. 

60 .UBM 

94 Iw.G.I 


■ rh or 

:a- a . — 

5 a . 

4pm- 

40pm —2 
. 157 -8 

.. 41 .. .. 

86 -I 

60 - . .. 
39 . .. • 

29 — . 

214 

• 19pm' 

82 

,, 149 — I 

.116 ..... 
49 . v .. 

13pm *■ 1 
! 95 

205 .. .. 

: 116 .-I 
Bpm - - 
3pmi 

■ Nil -... .- 

. 1 S 8 .-1 

,. 214 T 8 

'70-1 
J 107 • » I 


Renunciation dare usually last day tor dealing free at stamp duty, ft Figures 
baaed on prospectus estimate, o Assumed dividend and yiBld. a Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or- other official estimates for 1979. Q Gross. T Figures assuined. 
* Cover allows lor conversion ol shares not now ranking ior dividend or rank>nq 
only for restricted dividends. S Placing price to public. p| Pence unless otherwise 
indicated. 7 Issued by tender, fl Offered lo holders of ordinary shares as a 
“rights. 1 * Issued by way of capitalisation. §§ Reintroduced. 57 Issued in 
connection with reorganisation, merger or takeover. HU Introduction. □ Issued to 
former preference holders. ■ Allotment leuere {or fully-pBid). ft Provisional or 
partly-paid allotment loners. * With warrants, ft Unlisted security. Issued 
as units comprising- 2 Income shares and 10 Capital shares et 125p per dnii. 


I.G. Index Limited 01-351 3466. One month Gold 3 M. 6-3 06. 7 

29 Lamont Road, London SW10 OHS. 

. 1. Tax-free trading on commodity fata res. 

2. The commodity futures market for the small Investor. 


CORAL INDEX: Close 468-473 


i"';. INSURANCE BASE RATES 

.Jf Y-^bnigh ' Guaranteed ..r., 12 1 % 

~t Property Growth ....... ...!.. . JL ,f F. 

t Address shown under Insurance and Properly Bond;Tafclc. 


- This announcement appears as a matter of record only. 


■ ... -.7 .’•£ 


£ 

0 I 

Note Ratos 

3119-3132 

1.984 5 1. 894 6 
89 is -60 if 
0.63-0.64 
00-770-02.714 
ll.60i-ll.62i 
-167 JO-1 66-30 
0.612-0.827 
68^0-05760 
4.0335-4.8436 
2.2026-2.2126 
7.47-7.57 
4.0314 -4.041a 
1.8730-1.8B3D 

1385-1396 'Austria. 

0-8830-0^876' Belgium 

26.46-26 J»0 Denmark 

3-83fl5-3.8440'Fr»nce^ 

35.93-36-80 (Germany 

5.1636*5.1 725italy 

. 70-74 Liapan 

0^753-0-2766jNether1and* ..... 

29. 16- m>. 18 {Norway - 

2. 1505-2. 15JM iPortugai 

OJBOO-O.9a45ispajn - 

335»8-3-360WSwttzerl&nd 

2 . 1 500-2:lB4&Un]ted 6talM ... 

0-B330-0.83B0tYugoalavla 

29-50 

67-60 

11-65-11.00 
9.40*9.60 
4.00*4.10 
1,800-1,050 
400-490 
4.40*4.50 
IX-lO-llJiS 
102*108 
145-148 
3.60-3.70 . 
2.23-3^412 
43-44 
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HTOROELECTRICA DEL 


CANTABRIGO, S.A. 

' Yen 4 , 000 . 000,000 Jj' 

' " FtOBting Rate“tcra'n _ " 

: MANAGED RT’. . ...... 

The Sumitomo Bank, Limited 

Societe Generic de Banque, -Tokyo Branch 

- -"-cacNXNxeEo by — - — 

Sumitomo Mutual Life Insurance Company 

; ' ■.■ _ ai> : - ' . 

• " . and 

The Nippon Trust and Banldng Co., Ltd. 

The Samitonio Trust and Banking Company, Limited 
Credit Lyonnais, Tokyo Branch 

. _ . ... - ' . FUNDS PRQVJ DED BY- 

The Sumitomo Bank, Limited 
Societe Generale de Banque, Tokyo Branch. 

Sumitomo Mutual Life Insurance Company 
The Nippon Trust and Hanking Qp., Ltd. 

^ ’The Sumitomo Trust and Banking Company, Limited 

'Q 

The Bank of Yokohama, Ltd. 

■ ^ fr*-*'* '! ' 

ARRANGED BY 

Sumitomo finance International 
Banco Arabe Espanol, S.A. 

~ AGENT BANK. " ‘ • 

The Sumftarrio Bank, Limited 


July, im 
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Description 


Telephone 


1 ) ROLLING MILLS 

20m v 30in x 3S0 h.p. Two High Reversing Mill. 

Sin < IZin x iOin wide variable speed Four High Mill. 

3 5in x Bin x 9in wide variable speed Four High Mill. 

IOin x I6in wide fixed sp«'J Two High Mill. 

JOin < )2in wide li <ed speed Two High Mill. 

6in x I bin x 20in wide Four High Mill. 

2) CUT/LENGTH LINE 1.000 mm x 2 mm. 

3) CUT/LENGTH LINE 750 mm x 3 mm. 

4) CUT/LENGTH LINE 400 mm r 3 mm 

5) WIRE FLATTENING AND NARROW STRIP ROLLING MILL. 

two stand by rwf. IOin x Bin rolls. 

6) SLITTING LINE 920 mm * !0 ion coil by Cam. 

7) SLITTING LINE 300 mm ' I ton coil by Cam. 

8) SLITTING MACHINES 36 ' and ■48’' by Weybridg*. 

9) 350 h.p. REVERSING MILL, 20>n x 30in rolls. Farmer Norton. 

10) PLATE SHEAR 4ft x lin Cincinnati. 

11) GUILLOTINE 8fc * 0.125m Pearson. 

12) No, 1 F1CEP SCRAP SHEAR. 75 x 35 mm bar. 

13) SHEET LEVELLING ROLLS. Q 20. 1.150 and 1.850 mm wide. 

14) HYDRAULIC SCRAP BALING PRESS. Fielding & Plajr. 

15) FORGING HAMMER 3 c«r. slide-type. Massey. 

16) VACUUM FURNACE 100 k*. Herdiekerhoff. 

17) AUTOMATED COLD SAW, non ferrous Noble & Lund. 

18) WIRE DRAWING MACHINE 8 BLOCK ( I6in ). Arboga. 

19) WIREDRAWING MACHINE 6 BLOCK f22in). Marshall Richards. 

20) 1972 WIRE STRAIGHTEN AND CUT-TO-LENGTH MACHINE. 

Max. capacity 10 mm d*’a. m.s. 

21) HORIZONTAL DRAW BLOCK 36in. Farmer Norton. 

22) BAR & TUBE REELING MACHINE I2in). Platt. 

23) WIRE DRAWING MACHINE 9 DIE cone cype. Unity. 

24) WlP.E DRAWING MACHINE IS DIE cone type. Marshall 
Richards. 

25) COMPLETE BICYCLE RIM MANUFACTURING PLANT for 

' disposal, capacity 300 rims per hour. 

Wednesbury Machine Co. Ltd. 

Oxford Street, Bilston, 

West Midlands. 

Tel. 0902 42541/2/3. Telex 336414 

McKay 8' SHEET METAL PROCESSOR 
UPSET FORGING MACHINE 4 in dia. 750 ton 
WICKMAN I) 6SP AUTOMATIC. Recondition 
WICKMAN 21 6SP AUTOMATIC. Reconditioned. 

CINCINNATI CENTRELESS GRINDER. Excellent 
1500 TON CLEARING D A PRESS Bed 180" x'96” 

200 TON SCHULER HIGH SPEED PRESS. 200 spm. 

LUMSDEN GRINDER 84" x 24" magnetic chuck 
FISCHER COPY LATHE TYPE 18/150 
NATIONAL COLD HEADERS 1" x 5" dia. recon. 

BARBER 8r COLMAN 16-16 HOBBER. as new 
Rolls Tools Ltd. 

154/6 Blackfriars Road, London 5E1 SEN 
Tel: 01-928 3131 - Telexr 261771 



A quiet 
market in Holland 


Financial Times Monday August 13 -1979 


Appealing 


BY JOHN MAK1NSON 


THE Dutch East India Company 
listed its shares on the Amster- 
dam Slock Exchange in the 
early 17th century and paid 
dividends in peppercorns. A 
hundred years ago the exchange 
was financing railroads in the 
U.S. It has retained its inter- 
national flavour but the recent 
history has been less glorious. 
The number of listed domestic 
shares has halved over the last 
five years, turnover of shares 
and bonds is falling, and the 
issue market for equities is in 
the doldrums. 

The dull performance of 
Amsterdam's bourse may have 
Jed U.K. investors, now freed 
of the dollar premium, to over- 
look it. The Capital Inter- 
national Index ended last year 
virtually unchanged from the 
opening, and this year’s slightly 
firmer trend is mostly attribut- 
able to the rise and rise of 
Royal Dutch. 

Yet by the middle of 1979 the 
average price /earnings ratio on 
the Amsterdam exchange was 
5.1, the lowest of any major 
bourse, and the average yield 
of 6.9 per cent was the most 
generous. For guilder honcls, 
the real yield of around four 
per ceut is the highest ever in 
Holland. Amsterdam may be 
quiet but it doesn’t look un- 
attractive. • 


DUTCH STOCKS 


TURNOVER — the Stock 
Exchange publishes figures 
for transactions passing 
through its clearing system, 
which accounts for almost all 
trading. In 1978, share turn- 
over was £4.5bn in shares 
and £4.9bn in public bonds. 
Turnover has been slightly 
slower so far this year. 

DEALING — Each listed 
security is traded at one of 
the 82 hoeken (pitches) on 
the exchange floor through 
hocJUieden (specialists). 
Internationals and leading 
domestic shares are traded on 
a continuous basis, while for 
most domestic equities there 


are two quotations a day. 
Block transactions may be 
negotiated outside stock 
exchange hours. 

TAX AND COMMISSION — 
There is no tax on bond 
dividends. Withholding tax of 
35 per cent is payable on 
equity dividends, but this may 
be offset against UK tax If 
dividends are repatriated. 
Commissions are fixed by the 
Stock Exchange and, for 
foreign clients, vary between 
0.525 and 0.75 per cent 
depending on the size of the 
order. Deals may also be 
transacted on a net basis. 
Stamp duty is 0.12 per cent. 


MARKET VALUATION OF INTERNATIONAL 
AND DOMESTIC STOCKS 
(July 3D 

Capitalisation 
(Guilders m) 

19.433 
4.761 
1,961 
948 
33S 
178 


Royal Dutch 
Unilever 
ABN 
Heineken 
Elsevier 
Gist-Brocades 

* P/e and yield are histone. 


Price 

P/e* 

Yield* 

144.5 

4.4 

7A 

129.6 

6J2 

6.8 

338 

4 S 

7.4 

82 

8 

4 3 

271 

7.6 

3.4 

41.8 

8J 

S3 


The structure of the market 
itself should appeal to 
British investor. The banks, 
while acting as brokers, do not 
have the stranglehold on :he 
market that their German 
counterparts enjoy. The bourse 
may be modest by London's 
standards, but there is a broad 
spread of investors, with pri- 
vate individuals probably hold- 
ing around half the listed 
shares. 

Commissions are lower ►ban 
on other European exchanges 
tand foreigners obtain a 25 per 
cent discount), while there is 
no local withholding tax to be 
paid, so long as equity dividends 
are repatriated. The deaiin? 
practices will be familiar to 
London fund managers. The 
broking function is shared by 
banks and professional stock- 
brokers, while the work of :he 
jobber is done by hocklicdcu. 
floor-trades specialising in a 
particular security. 

British investors • will he 
guaranteed a warm welcome in 


Holland. Commissions are so 
low that the local banks claim 
to be losing money on their 
securities business with local 
clients. Trading major shares 
with foreign clients, however, 
they can deal on a more 
remunerative basis. 

Dutch banks will probably be 
as keen in recommend guilder 
bonds as listed shares. Both 
kinds of security are traded in 
the same way and the bonds 
are currently offering an aver- 
age yield of almost 9 per cent- 
er about two points more than 
the average equity. 

There is unlikely to be any 
dramatic rail in bond yields as 
the Dutch Government is com- 
mitted to a tight credit policy, 
and the gentlemen of the 
Bundesbank are helping to keep 
rates high in all EMS currencies. 

Nonetheless, a modest capital 
gain may be available if last 
week’s developments are any- 
thing to go by. The Dutch 
Government accepted tenders 
for Guilders 800m of 9 per cent 
paper and demand was nothing 
like satisfied. Banks, which 
were quoting rates of 1 per cent 
above par after the tender 


values — a higher proportion 
than on any other leading 
bourse. 

"Moreover, there are more 
foreign shares listed than 
domestic shares and the degree 
of foreign trading involvement 
is high. 

The bulk of turnover on the 
exchange is in the international 
stocks (Royal Dutch. Philips, 
Unilever. Akzo and Haogovens) 
and in a plethora of mutual 
funds on which UK investors 
must still pay the premium. 
There has been some British 
buying of internationals since 
exchange controls were relaxed, 
primarily in Royal Dutch and 
Unilever where arbitrage 
profits were to be made on 
switching from the British to 
the Dutch company. The 
currency diversification may be 
attractive to some fund 
managers, while pessimists 
among them could be tempted 
to hedge on a reintroduction of 
the premium. 


EUROPEAN 

BOURSES 



Expansion 


closed, believe yields may have 
peaked for the time being. 

The prospects for the Dutch 
economy and the low growth so 
far discounted in Dutch shares 
suggest that the scope for 
appreciation in equities may 
offset the higher yield on the 
bonds. The real growth rate 
could slip by half a percentage 
point next year, but should hold 
at a respectable two per cent 
Inflation is under control and 
natural gas sales are helping 
to* keep the balance of payments 
deficit within manageable pro- 
portions — it should be close to 
1978’s Guilders l.flbn this year. 

International 

The hitch is that the Dutch 
stock exchange Ls more a bell- 
weather of international eco- 
nomic conditions than of 
strength or weakness at home. 
International stocks account for 
the bulk of the market's capital- 
isation. with Royal Dutch alone 
making up 40 per cent of the 
totals. The 10 largest market 
valuations (all companies with 
international interests) account 
for 75 per cent of total equity 


These international shares 
can. however, be bought and 
sold on other leading bourses,, 
so the fund manager will, prob- 
ably need a fatter carrot to 
bring him to Amsterdam. 

Among the local stocks, the 
financial sector has tradition- 
ally been the star performer. 
The local ANP/CBS index, 
based on 1970. showed the banks 
at 267 and insurance companies 
at 167 last Monday. The index 
for internationals was 82 and, 
for local industrials; a depres- 
sing 76. 

The average price/earnings 
ratio for Dutch banks is . about 
half that oE their German com- 
petitors (ABN is on about 4.5 
and Deutsche on over nine) 
and, though they do not have 
the attractive equity invest- 
ments of the German houses, 
they are competing on the same 
international markets under 
the same conditions. 

The major insurance com- 
panies are currently expanding 
abroad in a big way and 
analysts in Amsterdam believe 
this should enhance their earn- 
ings potential NationaJe- 
Nederlanden, which is buying 
a U.S. insurance group; trades 
on an earnings multiple of 
around six. compared with nine 
for Germany's Allianz. * 

Amsterdam also offers the UK 
investor exposure in the airline-. 



sector, through KLM. The share 
price is volatile but, until 
British Airways is offered to- 
the public,, there, is nothing 
comparable in London. 

The industrial sector may 
look less tempting to the fund 
manager with a Jong memory. 
British . investors had their 
fingers badly burnt on many 
local stocks during 1975 and 
1976 and Dutch bankers fear 
they may take a once bitten, - 
twice shy approach: ■■■' ■: 

Bad memories are not the 
only drawback in. trading 
domestic Dutch stocks. Marketa- 
bility is limited, which can be 
a bugbear at times of foreign 
exchange volatility, and the 
Dutch themselves claim to be 
fuliy invested . in . many local 
shares, implying that any bullish 
impetus must come from abroad. 
This appears paradoxical,, given 
the liquidity of Dutch institu- 
tions and the amount of money 
swishing around on short-term ' 
deposit- Local insurance com- 
panies, for instance, have. -a ■ 
relatively low equity portfolio 
and have allocated, much of the 
short-term money to fixed- 
interest investments. 

The same handicaps apply to - 
an even greater" extent on the 
sizeable market- .in unlisted 
shares, whiqb is supervised by 
two leading Dutch brokers and 
Kredietbank. " This has. .gener- \ 
ally outperformed: the bourse 1 
but it has a high casualty rate 
and trading can be very thin. 

Dutch bankers and fund 
managers often appear unen- 
thusiastic . about their own 
domestic share market. There ■ 
is talk of freeing the commission 
structure to encourage invest- 
ment in foreign stocks in . 
Amsterdam and -one manager 
admitted to a policy of switch- - . 
ing more of his portfolio to Wall • . 
Street The tulips appear redder 
on the other side. British inves- 
tors have been, sniffing around . 
Amsterdam to see what is avail- 
able but there has so far been 
little buying, except in the lead- . 
ing internationals! 

The Amsterdam Exchange 
shows little sign of taking fire 
and the phlegmatic Dutch give 
the impression that they would 
find it vaguely embarrassing if 
it did. But. for the selective • 
British investor, it offers more 
than peppercorns. 
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As Engineering Services Manager of Huddersfield- 
based Brook Motors Limited (part of the Hawker 
Siddeley Group), Jack Goodman has to turn 
company plans into positive results. He's pictured 
here beside Yorkshire Electricity Board's Ian Flint, 
with an electric furnace ready for installation in 
their new diecasting department. 

The launch pad for a ten-year plan to streamline 
production of their range of electric motors, the 
Brook new diecasting plant will be all-electric. Jack 
Goodman explains; “After discussions with our 
Electricity Board we adopted one electric melting 
furnace on trial. Energy cost comparisons quickly 
established its advantages - and it gave us consistently 
better quality castings too". So pleased is the 
company with results, that they now plan to go 
electric in their newTotor casting shop pictured here. 

They also investigated, and are now using, electric 
die pre-heaters. Indeed, from the battery-powered 
lift trucks providing smooth, efficient materials 
handling, to spark erosion machines which form 
their tools with unmatched precision, electricity is 

central to Brook manufacturing strategy'. 

It’s an investment which is paying off for manage- 
ment and operatives alike - “Electricity has given us 
better product quality and a better environment . . . 
it's much cleaner and easier to control"! ■ 

To find out how electricity can increase your 
company’s efficiency and profitability, contact an 
I ndustrial Sales Engineer atyour Electricity Board- 


One of the electric die pre- 
heaters at Brook Motors. 


The Electricity Council, England and Wales. 2 27* 
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rE TRANSPORT and Road 

t-i-arch Laboratory has just 
Wished its Supplementary 
■ port 441 . entitled A Review uf 
inking and Drug Taking in 
ad Accidents in Great Britain, 
concludes that about one road 
alta in five results from drink- 
’ in excess of the legal limit. 

The report sets out the most 
-to-date evidence: 38 per cent 
. car and vehicle drivers, pnd 
per cent of motorcyclists 
ve been found un post-raoriem. 
amination to have had more 
in the legal 80 milligrams of 
-oboi per 1U0 millilitres of 
lod. Moreover, these per- 
itagcs rise to an astonishing 
per cent and 56 per cent res- 

• '.lively, on Friday and Satur- 
y nights. Drivers who have 
en drinking often carry 
ssengers. and 34 per cent of 

passengers killed in car and 
nicle accidents are shown to 
ve bad excess alcohol. 

Quite clearly our drinking and 
iving Jaws are long overdue 
r reform. We are all emiiled 
ask our MPs and the Ministry 
Transport why the recom- 
?ndations in the Blenner- 
ssett Report, tabled in 197fi. 
ve so long been ignored. It 
not only that there could have 
en substantial reduction in 
e 1.500 or so deaths that are 
rectly due to drinking and 
iving. There are some lens of 
ousands of injuries that could 

• avoided as well. 

In the seven years alter the 
st substantia! reform of the 
w in the 1960s it is reckoned 
at about 5.000 deaths and 
iO.OOO injuries were avoided, 
le same kind of consequence 
mid flow from early legislation 
i the lines recommended three 
tars ago by the Blennerhassett 
jxnmittee. There would be a 
jgitive reduction in accidents 
id in the number and cost of 
.jury compensation claims both 
the State and lo moror 
surers. There would also be 
nsiderably less pressure for 
otor premium rating increases. 

It seems that the Government, 
it wishes, has the opportunity 
the coming Parliamentary 
ssion to grapple with this 
cial drinking-driving problem. 


■ Mr. Fowler. Minister of 
Transport, >aid la.-t week that 

it is intended thar there will 
be a Transport Bill introduced 
in the autumn. This would he 
primarily lo change the laws 
relating lo coaches, raini-bu.sc.-j 
and private cars, in order to 
encourage the greater use or 
cars for carrying paying passen- 
gers. 

Better than a Transport Bill 
with relatively narrow purpose 
would be a Road Traffic Bill u» 

deal with a number of outstand- 
ing issues including clauses lor 
ihe implementation of some or 
ail of the Blennerhassett recom- 
mendations. 

Bur there is another mailer, 
substantially of public police, 
where successive governments 
have failed to grasp the nottie 
— the introduction of cojnp'i:- 
sory wearing of seat belts. All 
the evidence from overseas 
shows that proper enforcement 
of compulsory belt laws greatly 
reduces the number of road 
deaths and road injuries. 

Proper enforcement by an in- 
adequate police force poses ;• 
substantial problem, ilonew. 
successive Bills have not failed 
on the enforcement issue, but 
he cause Ministers and SVtPs have 
nor faced up to liieir responsi- 
bilities. As Westminster broke* 
up for the summer vacation, 
seat belt prospects were, in the 
hands of a privare member'? 
Bj]J Jacking positive Govern- 
ment support. . . 

A more technical matter i* 
the long overdue reform of the 
deposit rule which permits ;h?' 
motorist, and more particularly 
the commercial motor operator, 
to make a £15,000 deposit wish 
the Government instead of in- 
suring his Road Traffic Act lia- 
biliiy in the market." 

The £25.000 sum was fixed in 
1930 and has remained un- 
changed since, although there 
were proposals at the end of 
1976 to increase the deposit to 
£250.000. As the pound's valu-i 
has fallen further since 1976. 
some hsaher sum is clearly now 
required. The only other- course 
is for the deposit alternative to 
be abrogated. . ■ 

On all these in alters l egisla- 
tion is Jong overdue. ' V 
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144* Brock way Glass.- 154s 

12>2 Brunswick 14 Se 
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35i* ^Burlington Nthn.; 69i, 

644 iBurroughs 747* 
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19), Canadian Pacific 29 1, 
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144* Carter Hawley .... lBb 
531, Caterpillar Tract. 591* 

441, JOBS ' 56 
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14i, Central & S.W. . ., 15i* 

15i* 'Corbin Teed 174,. 

151* Cessna Aircraft.. 194* 
203, champion Inter.: 25>* 
30 iCh'se Manhattan; 43i* 
37i, iCheinical Bk. NY, 45% 
21U rChesobr'gh Pond. 245* 
2612 iChessle System.. 1 324, 
431* [Chicago Bridge-. Bib 

7i; .Chrysler - ..i 8V, 

1B4, fCinc- Mllacron .... 231, 

2EU iCitlcorp 25 

53 ij [Cities Service : 6W, 

14 ,City Investing » i9i, 

I7i* Cleveland Cirff... 34 j, 

36i, coca Cola i 40 

I5 7 a 'Colgate F^lm -...• 16J, 
as, !Coilii)9 Aikman„. ; 9 Sq 
25U iCdumbia Gas-.... 30i k 
191* ; Columbia Pict.._, 234, 
16i, Com.lnsCa-Of Am 15r>* 
324, .Combustion Eng. 511; 
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221* C’m'th Edison ....• 24% 
36i, [comm. Satellite.. 4ZV 
2BSj iCompugraphie 377* 
toi* [C’mputer Scienc 4 as, 

38 ‘c -Conn Ufe Ins ■ 37 

13i> 8 conrac ' * a, « 

21 ‘2 Con- Edison NY.. 23i, 
21 Consol Food*.. 284* 
36»* Consol Nat Gas-- 41 i 2 
194, Consumer power- Sir* 
24? # C'ntinontal Gr'p- 30'j 
284* -Continental Oil...' 37;* 
14 Se Continental Tele 17 is 


.Control Data. .... 
'Cooper, Indus.. .. 
.Corning Glass... 
,CPC Int'rnaticn'l. 
Crane Co .. 
Crocker Nell . . 
Crown Zelierb h. 
Cummins Engine 
Curtiss Wrigth. 

Dana .. .. — 

. Dart Industrie*. 

; Decro 

Deltona . 
Deotsply Int. . 
Detroit Edison- 
Diamond'Shnuk. 
- Di Giorgio Corpn. 

^Digital Eouip 

Disney iWalti . 
Dover Corp'n. . 
Dow Chemical- . 

[Dravo 

Dresser 

Dupont 

Eagle-Picher 
■Eastern Airlines-.- 
Eastman Kodak 
[Eaton 

E G. A G 

E Paso Nat- Gas- 

.Eltra 

Emerson El eotric 
EmeryAirpreight 

Em hart 

EA1I 

Engelhard - . 

Ear-nark 

Ethyl - 

Exxon 

Fairchild Came ra 
Fed- Dept ■ Stores 
Firestone Tire. 
First Chicago- - 
.Fat- Nat. Boston- 

Flexi Van 

Flintkola 

Florida Power. 
Fluor 

F.M.C ' 

[Ford Motor 

[Foremost Mck. - 

-Foxboro 

Franklin Mint— 
'Freeport Mineral 

'Fruehauf 

.Fuqua Inds- . . 

O.A.F 

Gannett 

Golco • .. 

Gen. Amer. Inv 

|G.A.T.X 

Gen. Dynamics - 
>Gan. Electric ■ 

:Gen. Food6 

General Mills. ... 
.General Motors.. 
Gen. Pub. uui 

,Gen. Signal 

■Gan. Tel. Elect • 

Gen. Tire 

[Gbnasco i 

Georgia Pacific- 

'Geosource - 

IGatty Oil 


238* [Gillette i 

16 GK.Technologies 

17^ .Goodrich B.F 

15Lj [Goodyear Tire.. 

257* Gould 

25&g Grace W.R. 

Grt-Atlan PacTea 
21i, Grt. North Iron... 

life jGreyhound 

14- Gulf & Waste rn- 
23 . Gulf Oil 

'Sai 2 HaUi burton 

30fe- iHanna Mining .. 
life -HarniBChfeger.. 
25fe -Harris Corpn- ■ 

35fe !Helnz H. J 

2Bi* -Heubletn - 

424, 'Hewlett Packard 

15:, [Holiday Inns. 

Sir* iHomestake 

■ 64 ■ ! Honeywell 

IQfe iHoover 

26ia‘.:Hoap-Corp. Amer 
231, iHouston Nat. Ga* 
127* /Hunt i Ph.A ) Cbm 

15 V [Hutton l E.F.'i 

24i« I.C. industries... 

39fe 'INA 

47 tlngersoll Rand.... 

347* Inland Steel 

114, .insllco ••• 

493, ilntel ! 

ISM 

20 itni. Flavour., • 

34 ij inti. Harvester.. -• 
384, inti. Mln.JkChem. 
18i* int). Multifoods... 

IBs, Inco 

38a, Inti. Paper j 

Id* Inti. Rectifier 

27 mtl. Tel.* Tel.. ■ 

17; b Iowa Beef 

loin u International- 
26 fe Jim Walter 


Mr. A. t.'annun li;i< hern 
hpiioinicd j direvtur of RAT 
STORES HOLDINGS. ,i 
duiry of BAT Industries. Mr. 
Cuuiipn is a direvtur nf Inter- 
nal mn:i I Si ores and chief ,*xvu- 
» iv*- or ih»i i-hmpan> s Kenrley 
and Tonye wholesale division. 
Mr. It. j. II urn has also been 
made a director of RAT Stores 
1-lnldinp.s. He is a director of 
fniernai ional Si ores and chief 
cvvi-uiive of ils properly divi- 
sion. 

Jr 

Mr. R. If. Ramsay has been 
appointed joint manasinc diree- 
lor of SAHA BEX LIMITED and 
Mr. R. F. Rrinsrien will hevwnu* 

joint managing dirovlnr mi 

'X'loher 1. Mr. P. D. Porter joins 
'ihc Board on that date. Mr. 
Rrm«den will »!■:* lake over tiie 
‘hjirmanship and full aulhnriiy 
; for Hie t r K company from Mr. 
R. S. Ilahihi. win. will slu.rilj 
i-p^ien lo iiineenlrnlc on develop- 
nu-ni of the yrmip's into rests uul- 
.-;i«le ihe IJK in his capacity as 
■irnun .-hainuan. Mr. C D. S. 
tViflianis- resigns from ihe Board 
i "f Hie London coni pan v to ns<*isl 
' in Hie croup's overseas deveiup- 
1 ineni hui will he an adviser lo 
j the London Board. Mr. R. t). 
j Joslin. who recently resigned as 
A d, reel or of Sarah<*v Limited, 
i.-- to devote mure iiim- in Hie 
•-•roue's. West German rnnipnnv, 
Saivl.ev A. tl. F rani' furl, of 
which he is inanavinp di reel or. 

4c 

WESTING HOUSE ELECT!* hi 
has formed an iniernalional 
nryani -nimn lo provide co- 
urdination of il< worldwide 
np«*ra lions. Mr. John Marous 
has been appointed presidem. 
"Wes Until louse International, ami 
will s#fjs ii become a member of 
ihe rnrpnralinn'? nianayi-menl 
••ornnii;ii*e. Mr. (‘brslcr A. 
Sadlow has been made corporate 
vice president and president. 
Europe. Africa and ihe Middle 
Ea^i. Mr. Clovis F. Obermesscr. 
corporate vice president and pre- 
sident. Far F.ast, and Mr. 
Thomas N. numphrexHle. cor- 
pora ie vire president and presi- 
dent. Latin America. Also repo ri- 
me in Mr. Marous in ihe new 
organisation will he Mr. Frank 
II. Tyaarfc. president of Weslinc- 
house Canada, which is flS.3 ner 
••ent owned by Wesiin 2 h 0 u.se 
Electric. 

★ 

The following changes have 
been made in the management of 
the LONDON BROADCASTING 
COM PA NT. Mr. Peter Thorn- 

ton continues as editor IRN. hut 
is also appointed deputy to Mr. 
Ron Onions, editorial director. 
Mr. Keith Belcher has relin- 
quished the title of proarayme 
controller and becomes con- 
troller. news LBC. Mr. Steve 


1979 

High Law 


27* S3 
771, : 671* 
3 IS* 25 
285ii 165* 

35« 293, 

38's ; HQifi 
21’, 17)? 

24, ; 2 

404* ! 20', 

i87* ; i2i, 


23i,., J85, 
331, .1 18i* 
204a L I4i, 
33'j I 281* 
557* I- 405* 
76,]..' .694* 
235* \ HOU 
36U 1 54 
15fe I 151* 
la?* ■: • 95, 

271, ' 2D 
28'* ’ 2 IT* 
601, ! 534* 
2Gfe , 21-'-, 
365* 25H 

287* ; 231* 
171, • 14J, 
25 s* ' 15-S 
241, 19 

17ij ' 141* 
231, ) 171, 

33fe ' 20), 
29% 24% 

2i4* ; i7i* 

29 . 21a* 

S3 1, , .201, 
221, , 19 
3% 5 

28 24% 

24% ' 19 

21 : tB's 

34 . 26 

34% . 30. d 
42% 304 

12% : 9 

391, 1 31a, 
277j • 22 


35 %. ;• 26 % 

«% 27% 

35% 29'* 

291, l 207, 
J75s , 15% 
37fe f 20 
40fe > 29% 
5B. I 33% 
28', S»s 8 
257* 1 20 

26 ’ l0i 2 

SSfe; 87% 

14J* ) I2is 

31 vs ' 23% 
88% l 73 
22 % ■ 20 
39 1 29% 

17% 14fe 
26 22% 
17T B ’ 137* 

£7S, 427, 

285, 23 

28% 21% 
69% ; 20% 


John* Manvilln 
Johnson Johnson 
Johnson Control. 

Jostens . 

Joy Manufaciuig 
K. Mars . 
tfaiser Aluminum 
Kaiser industries 
Kaiser Steel .... . 
Kaneb Services- 

Kay 

-Kenneoott '■ 

.-Kerr McGee . . • 
;Kidde Walter- 
.Kimberley Clark 

Koppers 

Kraft ' 

(KrogerCo - — 

.Leaseway Trans- 

'Levl Strauss 1 

lUbbey Ow. Ford- 

Liggett Group. ■ ' 

Lilly > Eli 1 

-Litton Industries. 
■Lockh ed Aircrft 
Lone Star Ind st» 
Long Island Lig.. 
Louisiana Land 

Lubrizof 

Lucky Stores 

MacMillan 

Maey R.H 

Mfs. Hanover . . 

Mapco 

Marat ha n Oil - 
Marine Midland. 
Marshall FleW. • 
Marsh McLenn n 
.May Dept. Stores 

MCA 

McDermott. . 
McDonnell Doug- 
McGraw Hill. - 

Memo rer. 

Merck 

Merrill Lynch 

.Mesa Petroleum- 

MOM 

Minn Ming & Mtg 

Mobil Corpn 

Monsanto 

Morgan 1J.P.1 

Motorola 

Murphy Oil 

Nabisco- - 
Mai co Chemicals 
National Can 

Nat. Distillers.. 
Nat Somic'd'etor 
Nat. Service Ind- 
National Steel... . 

Natomas 

NCR .... - 

New England E .. 
New England Te. ■ 
Niagara Mohawk' 
Niagara Share. . 
N. L Industries . 
Norfolk A West' n. 
North Nat. Gas .. 
Nthn. States Pwr 
Nthwest Airliner. 
Nthw'at Bancorp 
Norton Simon- . 
Occident ! Petrol 
OgilYy Mather... 

■Ohio Edison 

loiin 

'Overseas Ship 

Owens Corning . ■ 

Owens Illinois 

-Pacific Gas 

IPacific Lighting. 
!Pac. Pwr. ft Ltg— 
Pan Am World Air 
Parker Hannifin. 1 
Peabody inti .... 
Penn.Pwf.ftW9.; 
Penney ... • 

Pennwait 

Pennzoil 

iPeoples Drug 

■Peoples Gas - - 

iPepsico 

iPerkin El mar ... .. 

.Potrolane 

: Pfizer.— 

'Phelps Dodge ... 
Philadelphia Ele- 
.Philip Morris- 
‘Pbintps Petre'm.; 

•Pitlsbury....- 

iPitney-Bowes 

■Pitts ton. 

Plossey Ltd ADR.. 

Polaroid. -' 

.'Potomac Elec .... 

• PPG Industries 
’Procter Gamble. 
Pub. Serv-Elec 

Pullman 

Purex 

Quaker Oats— - 
Rapid Amorican. 

Raytheon 

RCA 

Republic Steel — 
:Reaorts Inti 


llanoy moves inlo ihe now pn'if 
of eciitori.ii .•uliitiri.sir;iU-t i amt 
Sir. Pofrr Murphy has- iicen made 
deputy parliamentary edit nr. 


Mr. David H. L. Ilopkiii^un. 
chairman nf M miu! Jn\t.--tm«-m 
Management, has heon .mpnimnd 

chairman of the S"ti thorn 

Ecginnat Roard nf EPITISH 
RAIL in place of Mr. DitcI. 
Palnu-r. w|,r» h.vs r»-«i --in oil. Mr. 
{{npktnsnn lias he<.*n a member «»f 
rliai Eo:ir»! ^inn? 11 was rr^alPil 
in iis presvm form in 1077 A 
new inomber on tbe SouHiern . 
F.nnrd is Mr. John S. DuHtie. n 
dir**i inr of EUrc ilitrl.* Iruiuslri^s 

and t hier evor-utive in Hie 11: jin 
cneraiinu croup. Blue Circle 


Mr. W. F. Loud ini i-- lo 
relinquish ihe ruina-jinv 

diveetorship nT llARVEV 

NICHOLS, for person I ■■ojisr.ni. 
;.mi will lojve thji com pan;, on 
September HU. Tiie 
concern is Dc hen hams - 
* 

Vero N'C l?cvp|(i;nn.;i»|s. n r 
Souihampion. an us-soci-o.-d 
eomnani of \ern Pivcni'-n 
Emuneerma. has cli:inje<l 11 
name In VERO A'.'VAWKU 
PRODUCTS to rvi'lev l flu* 
•.'Xpan^iun of the ■.■nnic-an 
dfliviiies. Mr. Denis 
formerly uunasin 1 ’ direct nr of 
^'osp^ l r Thorn} croft’s shirduiilu- 
i i'iC, division, is chairman. Mr. 
Ron lluriley. ill reel or "f 
Standard f*r>i'.luc!s-. :lJr. Marfin 
Iruimli. manacer. and 3Ir. 

T»*r-> Madden i* responsible i".>r 
elet ironies euttinecrinq. 
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:5:.s: 

259.50 


C?i :S 


273.52 

12.23 






.'3 

■ 27 2. 

•7 i 5?i 

■1 : 32, 

Utilities- - 

im.k 

im.tr 

’06.59 

1Q6.5C 105.03 

>03 n3 

'6.51 
IE. o- 

20.4 69. 

10 3? 

,29 4-42. 

Tiaoing V&l 
OOO'st 



45,510 

22,23029, ieD 


-- 

-- 

— 


■ Day’s hiofi iav> JO 


Ind. di. > eld 


STANDARD <..'!£ POORS 


July 70 Year ago approxi 
5.B3 5.25 


1979 Si nceC mpil'tn 


Ind. div. y-fr’cl 
Ind. P.E Ratio 
Lond Gov. E;nj ; eic! 


6 5 

-High Lovi 

High Low 



l:4.i 4 3.52 


•3 ?/ -2? 2* ■ 

II 1 73. 3J S 32 



li 1 75. 1 l.c-32> 

Aug- t 

July 25 Yesr ago approx 

Z-.22 

5.34 

4.70 

S 07 

7.99 

9.S7 

8.9: 

8.91 

8.52 


TEL AVIV 


Ccmp^iiy 

Purer 
Auu 12 

IE-79 

Bank. Insurance and Finance 

Bunk Lcumi !.• I^ucl 

JlS 

IDB Bar.t.hoM.nn 

J9J 

B j ri l- K.ipg^lim Bi 

sir. 

Unittri B ml ol In ml 6 r 

J26 

■Jint ert Miifihi B-inS- . 

201 

H,s>,iicli lucuiar.ee 3r 

2£B 

Ovn W ..rig j' ic B.mk Ei 

V:S 

T-lahoi 1 Isricl Mrige 

JX) 

Land Development 
A!. Israel low. flCICGl 

9.0 

Isidel L.mrl Dcvrlac Br 

iaj 

Prnpuriy and BuiKhng .. 

iw 

Public ljlil.lv 
Israel Elocir.c Cr>rp 

243 

lnvesimem Companies 
Lank Lenmi invest. 

237 

" Clal ' Israel Invest. . 

ece 

P.ecouni Invesi 

272 


Commercial and Industrial 
Ailidiicc Ty»e R Rubber 1 
Elco Br. ... 291 - 

Argamun Textile Er - 

" At, " Tome ■' 0 ' 146 - 

Amer Israeli Ppr. Mills 7$1 - 

Asus .. . 501 - t 

Ehie . . J66 - 

Teva Reg 550 - 

Fuel and Oil 

DCei 70€' - 

Sour-c: Ban •* Lcumi te-lsrael 

Tel Aw. b Bid 


1979 

High Low 


1 Aug. 

Stock . 10 

Revlon . . . 62% 

Reynolds Metals 54% 
Reynolds 'RJ.i. . 63 * 
Rich 'son Merreil 24a 
Rockwell Inter...' 3S'; 
Rohm ft Haas.. .. 45-^i 

Roini 33 V 

Royal Dutch... . "4% 

R7E .. . . . 10 

Ross Togs- ... 10 

Ryder System- .. £3% 
Safeway Stores 38 7^ 
St. Joe Minerals ■ 

St. Regis Paper 31% 
Santa Fa Inds- .. 47i, 
Saul Invest . . . 8: 1 

Saxon inds 6% 

Schlilz Brewing . 10., 
Schlumbtrgcr Bl% 

SCM 30 

Scott P3per 19 

Scovill Mtg 19% 

Scudder DuoCap 10 
Sea Containers .. 20-'< 

Seagram 30.% 

Scoria 'G.D.i. . . 15h- 

Sears Roebuck. 19% 
Security Pecitic. 34 b. 
ScDCO. . 34i; 

Shell Oil. • . 40 

Shell Transport.. 32 

Signal 32% 

S.gnode Corp... 
Simplicity Pat. 11% 

Singer 124|i 

Smith Inter.. .. 5Bv 
Smith Kline.. . 45 

Soli Iron 5% 


&0% 

32% 

Southdown 

40 

27% 

22% 

Southern Cal. Ed. 

26% 

17% 

12% 

Southern Co.. . . 

13 

44% 

27«b 

Southern Nat Res 

44 

35% 

£3 

Soutnarn Pacific 

35S, 

57% 

23 

Southern Railw'y 
(Southland 

56% 

30. a 

22% 

30% 

89a* 

223* 

S w t Banchare 

£5% 

50 

125, 

, Sperry Hutch . .. 

14 

49% 

323, 

Sperry Rand. . 

49% 

373* 

211* 

Squibb 

335, 

29fe 

22% 

Standard Brand. 

24 

52% 

34% 

Sld.OH California 

50 

68% 

43% 

Std. Oil Indiana- 

65i>. 

61k 

28% 

Std. Oil Ohio ... 

60 % 

£3% 

10% 

Stauffer Cnem... 

21% 

21 

12% 

Sterling Drug- . 

17 

456, 

15fe 

:StorageTechnigy 

175, 

49% 

24% 

'■St ude baker War. 

49% 

63 "j 

36% 

Sun Co . . 

62ii- 

30% 

19 

Sundetrand 

30% 

20- a 

151. 

Super Valu Store 
ISyntex . . . . 

201: 

42 

185s 

42 

34 fe 

ISfe 

Tnndy Corpn . 

24% 

165* 

10 

iTechnicolor 

lb. B 

57% 

32% 

Tektronix 

573* 

149% 

57% 

Teledyne 

149% 

6^4 

4 

Telex 

4fe 

37 

28 

Tenneco 

36 % 

183, 

6% 

TesaroPetrleum 

15% 

£9 5* 

22% 

Texaco 

27i 3 

25% 

15% 

Texaagulf 

35 

56% 

32 

Texas Eastern. .. 

55% 


Texas Intl'm 92% 

Texas Oil ft Gas- 461, 
Texas Utilities. . 195*' 

Times I nc., . 44J* 

Times Mirror .... 35% 

Timken I. 59 5, 

Trane 22% 

Tran. America. . 19% 

Tran bco • 294, 

Tran. Union 34 »* 

Tran sway Inti.. .. 34 

TWCorp 22i, 

Travelers . .. 38% 

Tri-Continental 18% 
Triton Oil & Gas. 8 

TRW 38 it 

30th Century Fox 42 

Tyler 25 1, 

U.A.L. 281:- 

UGl 25 

UNC Resources . 22% 

Unilever. . 445, 

Unilever NV . .. 65% 
Union Carbide— ' 4]7 4 
UnlonCommorce 12% 
Union Oil Calif,—, 377* 

Union Pacific ' 7 3 a? 

Uniroyai-...-.. 5% 
United Brands . 10% 

/US Bancorp. 2fl % 

us Gypsum 1 32% 

US Shoe ' 19Jt 

us steel £.3 

UtdTechno logle» 421* 
UV Industries-... 255i 
(Virginia Elect ... 13 
Walgreen .. . 29 
Wal lac e-Murray £ 6% 
Warner Co rr,mn . 39% 

Warner-Lambert 25% 

■Waste- Man. men t 353* 

.Walta-Fargo 31% 

WesternBancorp 33% 
Western N-Amer. 38% 
Western Union— 20% 
Wstinghae Elcc- 22% 
Weyerhaeuser. • 32 

Whirlpool 22 

White Con ind .... 26% 


AMSTERDAM 


Ahold iFl.-^ 
AkjoiFl-20 
Aig mBl" FliUC 
A,nev 'Fi.U . 
AiniOb'l* rl.-'O . 
Bijenkor f. 

BokaW '*tr.iFi.!« 
Bunrm'Tetrer' 
Eltev r NDLi Fll5 

i Enina N.V - B'-'.r 
EurConiTit rliO 

I Gllt-Broc 

HCUICk-iit B u*i 

I Hoog'ns FI.*-’ 1 ?-. 
HunterD. FI ICC 1 
K.L.M. iFi.iOC . : 
lilt. Muller FI. -9 
Nat Nedli.i F! !0 

NedCr'dBVFi.l'.j 

NeoMidBI- FI =0 
(les'Fl.-'L. • 
Van Ommereu. 
FaKhoeo Ft. i’C 
Philips • FI. 1C . 
RJnScflVst FIIOD 
Robeco •?!.• 
Rodamcc F1.2S 
Rolmco Fi-59 
Rorento FI. 60- 
RoyalDutchFi2o 
Slavenburg 
Tokyo PaoHior- 
Undever .Fl.»Oi. 
Viking Re-s .. 
Volker-Stin.F! ii! 
West.Utr.H/pok 


BRUSSELS/LUXEMBOURG 


Prico -r or Dm. Yld. 


i*0 -Ol 

540 i. 
a h. u i 
:2 e O.y 
^-9 O ;.v 
:o-; c.7 

r z- 5 - 0 6 


i AZ5 7.4 
u i i»J 6.2 
O.y *25 6.8 
;.v £i? ao 
C..7 £5 B.2 

6 6 27 k 4 

u-,40 2.9 


Arbed 

Bekaert "5" 
C.6.R. Cement 
Cocker ill 
EBES 

Eiec’.robei 
Fnbrirjue Nat. 


Div. 

Price J- cr Frs Yld. 
rrs. •— Net > 


130 5.5 

1U0 9.3 


If.. -0 2 

40 

5 7 • 

. Gavaeri 

1 164 


85 

7.1 

TO 7 

94.5 

4 S 

■ GBL £ru‘ L 

1.763 

-5 

90 

5.1 

-- 4 . 

£2 

fi . 

HcnoXcn 

2 835 

- :o 

170 

6.0 

■?: 7 10 

14 

4!l 

Intercom . 

1.725 

- 5 

142 

8.5 

~2.i -0.4 

— 


Xreflietc-ank.. 

7.360 

- 10 

350 

4.5 

•^-.d 0 2 

1.2 

4 a . 

La Ray. vc Eel;e 

5 230 


•525 

5.2 

nc - . . .1 c 

,3 

2.8 

Pan Holding. . .. 

5.060 


52.511 

2.6 

so.v - 0.9 

10 

10.3 

Pctrofina. 

4.360 

”• 10 

190 

3.8 

1 !4 1 0.5 

07 

4.8 

Soc Gen Eanque 5.130 


220 

7.0 

59 8 - 0.4 

22 a 

7.6 ; 

. Soc. Gen. Beige 1.650 

^ 10 

140 

7.6 

222 - 0 5 

24 

6.5 

Soi>na 

s.seo 

- 45 

225 

6.3 

167 1 

58 

4 0 1 

, Solve y ■ 

2.645 

- 40 

A2.10' 

8.0 

£04.5 - 1 0 



Tract.an Elect.. 

2.725 

- 55 

185 

6.8 

5c. I - 0.4 

— 


UCB 

2.505 

3 

— 

- 

2- 5 • c : 

18 

* 9 . 

Un Mtn. 1 I0> 

754 

4 

40 

5.3 

4 1 - 0.8 

— 


! Vie He M'ntagr.e 

1.565 

5 

— 



26.4 8.0 
3 11.5 


0.1 -19.a J 2 


• COPENHAGEN + 


147.5 

0.2 

Si. .'5 

242 


21.5 

150.6 

'■0.2 

S0.1D 

130.4 

-0.1 

4A 

57 7 ■ 

-0.1 

SO.ZO 

78.3 • 

0.2 

30 

333 

• 2 

33 


6.3 | Audelsbanken ■ 
0.8 i Danskc Bank.. . 
7.7 t East Asiatic Co. 


139 -'i 
120 % 

125% -li- 


112 7.9 

12 0.9 


VIENNA 


Creditanstalt. 
Penmoocer 
Selects 
Sernperu. 
Steyr Dm ruler 
Veit Magnesit 


Price + or Dm. Yld. 


Fin.ms.bar, ken . 

164 

- %" 

16 

9.8 

Bryggorier.. . 

302 


12 

4.0 

For Papir . . 

117 

-6 "' 

— 


Hi ride Is 3. ink. 

120!, 



12 

9.1 

C.NIbn.H.i Kr90 . 

312 


12 

3.5 

Nord Kebel. 

176 

- % 

12 

6.7 

Novo Ind stri'iS 

220... 

- % 

10 

4 5 

Olielabrik .. . 

142 

. ... 

6 

4.2 

Privatbank.. . 

131% 


13 

9.9 

Provmsbank, — 

154% 


12 

8.9 

1 Sopa.Berensen. 

522% 


13 

4.1 

! Superfos . . . 

153% 

% 

1Z 

7.8 


• GERMANY ♦ 






j AEG. ! . . . 

1 Allianz Vorsich.. 
BHF BANK . 

15 

High 

79 

Low 

Stack 

Aug 

10 

2 1 

14% 


20* 

, BASF . 

561- 

23% 

wsconsin Elect- 

25 1 . c 

! Bayer 

30 

19% 


as ., 

' Bayer Hypo 

6-: 

4 

Wyly 

6i- 

1 Bay. Vcremsbk- 

68' 

52v 


60:- 

; Commerzbank.. 

Hi 

15% 


19.. 

1 Conti Gun.r.u . . 

15i.’ 

12 


13% 

. Daimler Benz 

t57% 

24% 

U S. Treas. 4 r .80 f07i« 

; Degussa 


77.-. U5rreasJS',75.3s 
8.76"; U S. 90 day bills. 9 45 


CANADA 


47i, 


17 

8>i 

5 . 

S'- 

6% 

45 1 .- 

37% 

10.4 

30 

26% 

81% 

52 

*40% 

30 

27-> 

no > 

10 

£5 li- 

22 

19% 

as 

20-t 


Abitibi Paper. 3Bi,- 
Agmco Eagle 7 
Alcan Aluminium 40.9. 
Aigoma Steel . £7 

Asbestos. . . :4S% 

Bank Montreal 25 
Bank Nova Scotia 24% 
Bell Telephone m J, 
Bow Valley ind . ESiv 

BP Canada . . 27 % 

Braces n • • 25- 
Calgary Power 45 
Carn do Mines- 14% 
Canada Cement . 12 -, 
Can. NW Land. 15 
C£h. Perm. Mort 16% 
Can.iinn.Bk.Com 27-. 
Canada Incfust. 23 
Can. Pacific - • 34 1 j 

Can. Pacific Inv. 50% 
Can. Super Oil. 140 
Carlmg O Keefe. 5-^ 
Cassiar Asbestos 12% 

Chieftain .... £7'^ 

Cominco. • 4S^ M 
Cons. Bathurst 14% 
Consumer Gns 22% 
Cosaka Resource 9 

Costam *9% 

Daon Devel ■ 16%* 

Denison Mines. . 87% 

Dome Mines.- • 44 
Dome Petroleum ■las 
Dominion Bridge 83.% 
Domtar . . ■ 27 y 

■ Dupont 83% 

Faicon'ge Nickel 60>9 
Ford Motor Can- ;?0% 

Gensiar . . 23.- 

GiantYell wknile slOw 
.GuifOiiof Canada 55% 
Hawker 5«J. Can . 14 % 
Holllnger ... 43'ii 

Home Oil 'A' C»3 

HuCboo Bay Mng. 21 m 
-H udson's Bay .... 26?* 
Hudson Oil ft Gas 69.,' 

I.A.C 17% 

Imasco'Com.Stk' 39% 

Imperial Oil 34 5* 

■Inpo 22 %■ 


12‘s Indal 

II inland Mat. Gas.. 
lfife IriL Pipe Line'.. 

16 . Kaiser Resource. 
4.00 Lob law Com. "B 1 
2B , McMIll'n Bloed'i. 

6% :Marks ft Spencer 
10% -Massey Ferguson 
24 McIntyre .... 
33% 'Moore Corpn . .. 
3.40 Mountain State R 
37»,. Nornnda Mines.. 

17 Nor cen Energy. 
36% Nth. Telecom- .. 
26_5s Numac Oil ft Gas 
4.50 Oakwook Petr m 
1.26 .PacihcCopper M 

381* PanCnnPetrol'm 

18 Patino 

2.23 Piae.e Gas ft Oil... 
25 j* Placer D'vgFpm t- 
!0% - Po war. Corp'n. . 
l.aO -OLabaeSUirgaon 
16'*- Ranger Oil 

8 -Reed Stenhouse ■ 

Rio Aigom 

■30% Royal Bk.of Gan.. 
.Royal Trustco . 

6ij ‘Sceptre Res uroe 

32-, Seagram 

15% ;Sh e pj Canada- • 
^7 iSherritt C. Mines 

2-J5 rSimpson 

- ' % Steel of Cnna da- 
5 j 35 Steep Rock Iron. 
.‘Teck Corpn. *B'.. 
-ToxacoCanada 
fi% 'Toronto Doni.BK 
l Vs -TransCaii Rlpr-Ln 
8% TransMount Pipe 
*1% Tr t i®c . - ■ 

2' 1 * Union Gas . . 
BJr 'Unto Siscoe Mncs 
38- -. Walker Hiram. . 
*l's West Coast Trans 
22% VJostom.Geo..'.. •• 


ASrtd * Assented, t Bid. ? Traded. 

T1 BUk-Sf. 


; Demag.. 

Deutscne Bank, 
i Diesdner Bank... 

. Dyc-'erhoffae r. 

Gutehoflnung 
. Hapag Lloyd.. 
j Harpencr. 

J Hoaclist 
J Hoescli . . 

1 Horten . ... 

J Kali und Sal: . 

! Karstadt . . 

| Kaufnof 
1 KlocknerCM.lOD 
> KHD 

. Kruup DM 100. 

' Linde. 

: Lo'brau DM.100 1, 
I Lufthansa. 

; M.A.N. 

• Mannesman!!, 
l Melanges. . 

I Munchener Rck 

• Heckermnnn . 

i Preuss p D.V100 
! KheiiiWestElect 
, Scnermg.. 

; Sieme-.s 
; Sud Zucker. .. . 
i Tnyssen A.G 

• Varta 

I VEBA 

, VcroinsftVirstBk 
j Volkswagen 

! MILAN 


2 12.5 2.5 

-2 *8.12 2.4 

- 0.1 — — 

- I 25 6.9 

rl.6 SB. 12 5.7 
0.5 25 4.8 

-3.5 29.SB 5.9 
-0.7 r 12.6 6.0 
-0.8 16.1B 4.B 
O.S 18.72 6.3 
. . 38.12 4 9 
1.5 26. IS 6.7 


Aug. Aug. Aug. Aua — — — Issues Traded... 2,867 1,878 1,B7 

in a o -? B.._. li " n w»?o ni 


10 5 8 7" High Low Rises y7B 

-- - — -. Falls 469 

60.6450.14 60.36 So 18 60.64 53.88 Unchanged 
1 10 3. <2«.li Hew High, . 

New Lows 


628 922 

798 533 

452 417 

72 136 

5 5 


MONTREAL 


Aug. Aug. Aug. Aug. 
10 9 8 7 


Indue, (.rim 
Combined 


JOHANNESBURG 

Cold 

industrial 


155.12 

265.18 

262.61 

261.25 

373.13 ,73 =< 

213.13 

•Sr ll 

265.66 

164.05 

265.65 

262.75 

275.13 25. 6> 

225.60 

i2li 

1575.0 

1566.5 

1565.2 

li55.2 

1*15.3 .29 ii 

13 15.6 

<2. Pi 

306.2 

501.0 

261.5 

26 b. 1 

5064 -:25 fit 

22B.< 1 

17.41 

325.0 

325.7 

521.5 

516.0 

350.0 >.25.b< 

2/0.5 

■ 2 Ii 

t ' 1979 1970 

- 

Aug. Pre- 

1979 

197 


10 vious high £Low 


Australia i r i 6BS.20 HS.Jl "U-i.20 JA -.71 Spam >«. S7.5I 93.25 111 .V- *}.£Z 

.lo,-. ,L ll ,i . Ij 1 ,, 

Belgium ‘ ‘ I05.J? UJS.ll I4 i>j>i Sweden 5Sr.;? i£0.5B *. ■ I ..-i, \v.-i? 

H ■ ■ I If „i 

Denmark 5fi.SC Si.Bt ii.*? 5wii2erid,'- iiB i HB.fi ."ii.l >c.'> 

\2t>T- .f !i i^?i i i,J i 

France '1% 50.5 MO Mu.a il.6 


ins.i? ios.li inn. (in ms. 


France 't% 50.5 MQ Hu.a il.5 

■ lo .I*.. 11 . 1 ! 

Germany 75i. JO 755.1 J.v i.^ 713.1 

i In- I j ;7 — 

Holland if.. 7S.7 75.9 if* 71.3 

,vj j, ,7 

Hong Kong £20. ;e SID. 10 F2J.J0 4^3.-% 
,c ...3U| «■ .7.!, 

Italy i. • 82.SC 12.88 h-j.i-4 

•IiS-i .---l. 

Japan >••■ 347.19 ,<t.74 4r.7.“r I-..- 1.'. 

I'l'l* ili 7i 

Sinpapo/ei 537.9' „ . 4<i4 13 ,vl*-..-4 


— 50 Standard', snd Poori. — 10. and 
Toionio 300 — 1 COG ih, lj?« niinril 
ha »ert on ISta.. f £■ eluding bonri-. 

I JOn Ind'jsirul-, 5 moo indus:r%l-,. 4ij 
Uulnioi. AO Finance and 20 Transport. 
*. Sydney Atl Or-Jir.ary • Belgian SE 
31.12,62 " Copenhaoen SE l.’l 7Z. 

tt Paris Bourse 1561 Cemmerabanl- 


Dec 1952 Amsierdam Indu-inal 
1970 **- Han.j Srnq Bank 21/7 64. 

Sanca Conimcrcuie Ualiana 1972. 
j Tokyo Mew SE 4 "1.68 b Sira. 11 
Ti nc-. 19G6 c Closed rf Madrid SE 
29 12. 7S e Stoci'bofiii lnJuslri.il 1-1.33. 
. Swiss Bank Corporaiic-ii. u Unauaii- 
*bre_ 

FRIDAY S ACTIVE STOCKS 

Cl.Ji.qc 



5:<icJ s 

Closinj 

on 


iro.JecJ 

pnet 

<lav. 

Caml Air ... 

31S.3WI 

15 

2 

IBM 

.. 495^00 

70% 

4 1>, 

Cltrvslcr 

. .. i4Ci TOO 

S% 


Re?. Oil . 

. 221.200 


-i- 1 

Fir. Am 

. . :.I5.KiO 

TTj 

.+ ‘J 

£•.*011 

.. 212.700 

52', 

- % 

Lrev.-j . 

.. 300.200 

65 


Boeino . . 

.... Tga.PMi 

S7\ 


Am. Tel 

.... 2SB.90O 

57': 


5 Man 

.. 256.200 

2S‘, 



SPAIN V 

August 10 

Asland 

Banco Bilbao . 
Banco Central 
Banco E»ienci 
B Granada {l.GOili . 
Banco Hisuaiic 
oco. I Cai. 

Banco Madrid . 

B San under ("'“01 
Bco. Llrquijo 1 1.(00) 
Gjuso Vizcaya 
Banco Za lagozano 
DreyadOS . . 

Espsr.ola Zme 

Feua fl 000) . 

Gal Preciados . .. 
Hid.ola 

Iberduero 

I Peiroiiber 

Peuoleoi 

Sgqelisa . 

Telolonica 

Umon clec 


Per C«-ni 

108 — 

256 _ 

279 — 

262 — 

134 — 

242 — 

152 - 1 

192 ‘ — 

261 — 

219 — 

258 — 

212 — 

123 - T 

68 — 

53.75 - 0.25 
56 — - 

61.50 + 0.25 
58 ■ + 0 2S 


STOCKHOLM 


Priee : + or Div.' Yld 
Kronor' — Kr. % 


Price •+ or Div. -YlcL- 
DM. - }, 


- 1.1 - - 
r ID. 5 31.2 3.3 
•2.0 28.12 7.2 
-0.5 28. II 7.6 
0.3 1B.74 6.9 
0.2 1 8.75 7.2 
0.1 za.w 5.5 
-1.0 28.12 5.0 
0.5 26.56 6.6 

: 1.5 28.1* 5.4 
-1 26.58 5.7 

17.18 11.0 
-0 5 28.12 5.1 
... 28.12 6.7 
•2 12.5 3.9 

- 1.0 18.75 4.6 

- 3.8 9. 38 11.5 

i 0.8 .16.6 5.1 
-0.2 19.76 7.2 
-0.4 - - 

-3 9.37 3.5 

15.68 5.7 

1 2 25.f« 4.5 

-2.5 25 6.2 

-1.3 — — 

r 1.4 Sl.Ul 5.3 

-i" 25 4.2 

-6 35 1.8 

-1.0 10.94 6.0 
-4 Z 1 .88 5.5 
0.1 17.11 5.4 
2 12.5 2.5 

-2 *8.12 2.4 


AGA AB -Kr. 40i. 
Alfa Laval 1 Kr.5D 
ASEA'Kr.SOi . 
Atlas Cop. Kr.25 

Biflerud 

Bofors 
Car do. 

Celfulosa- . 
Elec'lux'B'iKrSD 
Ericsson B 1 Kr50 
Esialte -Freei. 
Fagereta . . . 
Granges iFreesJ 
Handaisbanken ' 

Marabou 

Mo Och.Domsio 
Sandvik'B'KrlDD 
S.K.F. ‘B' Kr.50 
Skand Enskilda.! 
TandstiKB.KrSO 
Uddeholm 
Volvo HCr.50i.. -I 


6 5.4 

6 4.B 

- 0.5 5 6.9 

-0.5 5.8 7.4 

- 1.0 - 

3 ' 5 4.0 

6.5 3 8 

-4 >5.5 4.5 

6.2S 5.0 

-2 5.5 4.2 

5.5 3.3 

- 2 4 3.6 

- 2.0 - - 

- 2 1B.5 5.9 

g 5.2 
T 4 2.50. 3.2 

6.50 2.0 

-X.0 4.5 8.7 

-2 9 6.9 

It 1.5 5 6.4 


TOKYO f 


Asahi Glass. 

Canon 
Casio.. . . 

Chincn.. 

Dai NipponPnm 
Fuji Photo 

Htlechi 

, Honda Motors 
House Food 1 
, C. Itoh . 

, Ito Yokado- 1. 

I Jacca 

J.A.L. 2. 

Kansai Elect. Pw 

Komatsu 

Kubota .... 
i Kyoto- Ceramic. 

1 Matsushita Ind. 

Mitsubishi Bank 
' Mitsubishi Elcc. 

| Mitsubishi He'vy 
; Mitsubishi Corp - 

i Mitsui ft Co 

j Mitsukoshi.. 

I Nippon Denso 1. 

I NipporiShimpan 
: Nissan Motors .. 

I Pioneer. ... l. 
I Sanyo Elect . 

I Sekisui Prefab.. 

' Snrseido 1. 

Sony ... 1. 

| Taisho Marine . 

; Takeda Chem . 

[ TDK 1. 

I Teijin 

Tokyo Marine 
Tokyo ElectPow 
Tokyo Sanyo.. 
Toray. ■ 

! Toshiba Corp 
1 Toyota Motor .. 


+ or 

Div. 

Yld. 

. — 

T. 


- 6 

14 

2.0 

- 17 

12 

1.4 

>9 

25 

1.7 

-10 

20 

1.6 • 

- 1 

18 

1.7 • 

- 10 

15 

1.2 

• 1 

12 

2.3 


IB 

1.5 

i 

35 

2.1 

~ g 

12 

0.8 

- 20 

30 

1.3 

-21 

13 

1.4 


.— 

1.4 

-5 

10 

5.7 

- 4 

IS 

2.4 

-3 

15 

2.6 : 

1 rlO 

35 

0.7 

- 25 

SO 

l.B 

- 1 

10 

2.3 


12 

3.1 

•ri" 

12 

2.3 

-4 

13 

1.4 

-5 

14 

2.2 


SO 

2.2 

* 20 

15 

0.7 

-14 

12 

1.0 


16 

1.9 

-40 

48 

1.5 


12 

1.7 

-2 

30 

2.2 


20 

1.0 / 

- 50 " 

49 

. 1.3 

-1 

11 

2.1 . 

-*• 7 

IB 

1.6 ; 

t40 

20 

0.8 


10 

2.9 

^ 7 " 

11 

1.1 

-10 

8 

5.7 

- IZ 

12 

1.1 

- 3 

10 

3.4 


IQ 

3.2 

; 5 ' 

20 

1.4 


SWITZERLAND • 


Price" 4-or 1 Div". Yld. 
Frs. - Y % 


Aluminium.. . . 1.290 

BBC 'A' 1 .890 

CibaGeigyFrWO 1.270 
Do. Part Cert.. 1.055 

Do. Reg 698 

Credit 5uiue._ £.250 

Elect rowatl 2.150 

FischeriGeorgi.. 720 
HoffmmiPtCajt. 74.500 
Do. -.Smartl fc A- 7.475 
Interfood. ft. . jr. * 4.4 5 0 
Jeimoll -Fr: 1001 1.456 
Nestle iEr. 100k. 5.595 ' 
Do. Reg. .1 — 2.320 
Oerlikon B-F250 2.625 
Pirelli hFIOO/.; .. 291 
Sandoz 'F.25Q).. 4.425 
Do Part Certs. 542 
Schind'rCtFXOO 325 
Sulzer CtiFlOOi 376 
Swissair <F.350i 002 

Sw.Bk.Cp'FlOOi 309 
Sw.Reins.iF250) 5.5£5 
Union Bank.—'— 3,225 
Zurich Ins .. .' 13.400 


AUSTRALIA 


-10 a* 
..10 22 

-27 22 

*10 16 


250 1 190 
25 110 
. 22 

- 5 21 

- 10 *81.5 

. . . nBl.s 

t 5 15 

15 

, 75 26 


15 25 

- 10 20 


Source NiLko Securities. Tokyo 


HONG KONG 


Hong KongS Aug. 10 Aug. 3 


I Amalgamated Rubber.- 

I Cheung Kong 

I China Light A Power. . 

. Cosmopolitan Prop. .. . 
i Cross Harbour Tunnel. 

: E. Ana Navigation .. 

| Hang Song Bank .. . 

I Hong Kong Electric 
I Hg. Kg. Kowloon Wharf 

; Hong Kong Land 

Hg. Kg. Shanghai Bank 
, Hg. Kg. Shanghai Hotel 
, Hg. Kg. Telephone . . .. 
; Hutchison Whampoa ... 
: Jardina Matheson 

, Jardme Secs. 

I New World Developmnt 

1 RuOber Trust 

Sime Darby 

; Swire Pacific A 

; Whealock Marden A 

Whealcck Maritime A- 
Winsor Industries 


T Boyer. t SeOer. 


i BRAZIL 


Price + or Cruz Yld. 
Aug. 10 Crur — Div. ^ 


ANIC 

j Bastogi— . - 
; Fiat •• •• 

Do. Priv. . 
j Finsidar . 

1 Itaiceinenti 
l lLalsider .. 

Mediobanco 
' Montedison 
I Ollivatt. Priv 
; Pirelli ft Co. 

■ Pirelli SpA. 

Sma Viscosa . 


• Price - or Div. Yld. 
1 Lire — . Lire 3, 

15 C.IS -- 
. . 797 -2 — — 

2.5B0 —22 IBS' 7.1 

£.065 -24 • 185 8.9 

. 134.25- 0.75 - 
19,600 70 600 3.0 

354 1 • • — 

30,950 2 50 1.200 3.1 

199 . -- 

1,280 . ■• 

1.790 - 19 140 7.8 

741 -1 80 10.8 

805 9 : — — 


Price + or' Div. , Yld. 
Kroner — : % "j, 


f Bergerf Sank. 102.1 
1 Borregaard . . 74 

j Crcdrtbank.. . .. HE. 5 
Kosmos . . . .: 510 

Kreditkassen. .1 116 
Norsk HydroKrB 470 
Storebrand.. — 111 


102. SO - 

74 - 1.5 

11E. 50 

510 -20 


11 ; 8.6 

ID l.B 
IJ ,9.4 

12 ! 2.0 
10 , 9.1 


a 

14% 
48 %■ 
37% 

PARIS 
Aug. 10 

Price I +or Div. 
Frs. 1 - Frs. 

Yld. 

4&ln 

Rente 4 j . . . 

1.1-63 ;-21 

4% 

0.2 

22% 

Afriaue Occdt.. 

296 -13 

•ajs 

7.4 

471 • 

Air LiquWe. . 

478.5-0.5 

16.6 

3.4 

40% 

BIG - 

631 -9 

16.5 

2.9 

1 3S*. 

Bouyguei 

472.5 -0.5 

21 

4.5 

2.00 

B.S.N. Gervaie .. 

725 ' . 

40J 

b.7 


Carrcfour 

1.670 *5 

78 

4.7 


C.G.E. 

350 —4 

31.5 

8.9 


C.l.T. Alcatel.... 

1.193 —2 

81 

b.B 

2.81 

Cie Barwaire- - 

430 2 - 6.8 

15 

3.4 

29% 

Club Meditere 

403 --2 

9 

2.2 

14 

Cr'dit C m. Frca 

165 • 1 

12.75 

7.4 

2.60 

Creusot Loire.— 

75 ? O.S 

— 


28 

Duniez 

759 -4 

3S.7G 

4.6 

10 

Elf-Aquitmne .... 

925 .-24 

25.25 

3.2 

29'4 

Fr. Petroies . 

189 ;-5 

lb 

6.2 

43% 

Gen. Occid'nt'ie 

275 - 10 

12 

4.4 

15% 

Inietal 

66.2 -0.4 

5.7 

0.6 


Jacques Borel-. 

108.5 - 1.2 

— 

- 

7% 

Lafarge . . . 

267 -1 

25.10 

7.6 

35% 

L Oraal 

670 - 2 

12.5 

3.3 

22 % 

Leg rand . . . 

2.550 -6 

38.75 

2.4 

10% 

Mais nsPhoemx 

570 - 2 

39.9 

7.C 


j Michelrn " E" .... 

■ MoetKennessey 

• Moulinex 

! Panbos.. .. . 

j Pechinoy 

1 Pernod Ricard.. 

. PeugeotCiiroen- 
j PocUin 
J RodioT'chnique 

| Redoule 

' Rhone Poulenc 
I St. Gobdin. . 
i Skis Rossignol . 1. 

( Suez 

Teiemeeanique 
Thomas Brandt 
Usrnor 


960 . . .. 41.05 3.9 

512 ,-3 15.7b- 5.2 

B8 -0.2 5 3.6 

217.5- 0.5 1Q.IS 4:7 
90.1 -1. 8 7.5 8.* 1 
270 -3 16.3 4.6 

304 -4.5 17.25. 5.6 

220 4.9 — •- 

336.5 -1.5 30.9.0 

420 +1 30 7.2 

131.5 T 0.4 10.S 8.0 

124.5 x 1.8 K.bbll.B 


+ or 

August-10 Auet. f — 


ACM1L (25 cents* 

Ac row Australia. .. 

AMATiL SI. . 

■Ampol Exploration 
Ampol Petroleum. 

Amdc. Minerals . . 

Assoc Pulp Paper f-.. 
Audtmco 25 cants. 

Aust. Consaldated Inds- 
Aust. National Industries 
Au*L Oil A Gas 
Bamboo Creek Gold . 
Blue Metal ind . 

Boral - : ••' 

Bougainville Capper . 
Brambles Industries 
Broken NlH'Proprietary. 
8H South .. . ._ .. 

Carlton United Brewery 
CSR 1M1. 

Cock burn Cement 

Coles 1GJ.1- ■ 

Cans. Goldfields Aust. . 
Container iSJ . . .. 

Conzinc it io tin to 

Costain Austalla. . . . 
Dunlop Rubber t50 cent> 
ESCOR, . .. 

Eider-Smith 

Endeavour Resources. . 

E_2L - 1 ndustri'es 

Gen. Pr opprty Trust. 

Hamer *ley. 

Hartogen Energy 

Hooker 

1CI Australia. 

Inter Copper 

Jennings Industrie*. .. 
Jimberlana Minerals 
Jones iDavidi .... 

L ennard Oil 

Metals Exploration. . . 
Metramar Minerals - 

MIM Holding's' 

Myer Exporium 

1 News 

Nicholas International - 
N. Broken H'dingi i50ci- 

Oakbridgg. . :... 

Oil Search 

Otter Exploration.. . . 

Fioneer Concrete 

Reckitt A Dolman 

Sleigh iH.C.t— 

Southland Mining 

' Spargoea Exploration— - 
Thomastlat- Trans .. 

Tooheys 

Tooths Hfi . — 

Waltons 

Western Mining <50ci - - 

Woo 1 worth* — 


Acesita . . 
Bancodo Brazil. 
Banco Itau PN„ 
Belgo Mi'eiraOP 
Lojas AmerO.P. 
Petrobras PP. 
Pirelli OP.. . 
Souza Cruz OP.. 
Unip PE 

ValeRioDoce PP 

Turnover; Cr.9I 
Source: Hi 


0.95 -0.010.14 14.74 

1.63 D.ll 6.75 

1.36 -0.010.08 5.89 
1.66 —0.0! 0.08 4.82 
2.06 -0.DIO.20B.71 

1.40 . . . 0.13 9.29 

1.09 - 0.01 0,08 7.34 
2.45 - 0.05 0.08 3.27 

3.83 1 0.03 0.3 2 8.36 
1.57 -0.02 0.15 9.55 
8m. Volume: 43.4m. 
o dc Janeiro £>E. 


JOHANNESBURG 


*2.35 

:1.60 

10.68 

-o.de 

-D.05 

MINES 

Au0»s; 10 

Rsnd 

-f O'— ' 

rl.BO 


Anglo Amencai. Cpn. 

8 25 

+0 10 

t2.00 

+6.05 

Ess' Drieiontein . . 

15.60 

+ 0.35 

tO.55 

tO.d: 

k.niuis 

6. 3D 

-rO.IO 

t2.00 

1-D.D9 

tG.0I 

Wool 

15. E3 

-0 45 

•.0.90 

Si. Helena 

20.50 

-rO.SCl 

!0.16 

-0.01 

Scuthvh^i 

14 ftS 

-0 ts 

M.06 


Gild Field? SA 

40.25 


-.2.22 

i2.12 

-o.o: 

Umon Corporation . . 

8.40 

■rO.15 

Dc Beer? Dclcircd 

3 45 

-0.05 

*9.54 

-D.02 

Bly vooruirzibhl 

7 70 

-0 ICI 

I1.0S 

-0.03 

F/ec Staie Gcduid - 

11 SO 

+ i.oa 


+d’a6 

Pies.deni Brand 

22 00 

-rO.:s 


West DriFlomean 

54.30 

-1 so 

‘.2.10 

*0.61 

'.Vesimii Ho id m 'J s . . . 

119.50 

+ 0 50 

*3.80 
12 38 

.0.0E, 

INDUSTRIALS 


;3.5D 

11.60 

*0.88 


AECI 

4 60 


■•0.02 

Abe 'com 

2 40 

-0 05 

{0.83 


Angla-Amer indusmal 

15.25 


*1.92 

-0.01 

Ballon 1 Pond 

5 90 


:35£ 
i 1.58 

-o’o2 

,0.05 

C f 4A Invesimenu ... . 

f2 60 


Ciimv Finance 

10 90 

.-0 01 

‘2.E5 


Db 3eers industrial . . 

JF 25 

-0 25 

1 1.70 

-0.04 

Edgais Con?d. Inv. .. 

t3.60 

>0.10 


j Edaais Stores t4i.60 

, Fed. Voiksbeletigings . 2 PO 

Greuiemis ris Sioies ... 12.80 

J H- liens ?.’0 

I LTA 2.20 

( McCanhy Rodway ... O 67 

| NsrtBnnl. 3.70 

! OK Bateau 6.90 *-f 

j Premier Millinn ... - 3 CO 

Pretoria Cement ... t4 85 

I Proiee Holdings 1.80 

| Rar-d Mines Prep. . 2 90 -* 

• Rembiai di Group 6.25 - 

\ Retco 0.42 

. San* Holdings 1 75 

| SAPPI 3.S0 - 

I C. G Smith Sugar ..6 63 .4 

, SA Breweries 1.66 

; Inter Qeis end N. Mlg. 11.75 - 

i Ltnrsec 1 45 -I 

! Financial TRand U.S.S0.8i 

l (Discount »f 27‘Vil 


376.8 -0.8 27 0.8 

71 1 tS 30.ft 4.5 
212.5 4-1.5 16.2 7.7 
14.55 — 0.!b - 


NOTES; Overseas prices er c fude S premium. Belgian dividends ere slier 
withholding to*. . . 

♦ DM 50 dertom. unless oihervnse siaied. ft Pta 5M denom. unless olneri 
wise staled, ft Kr 100 denom. unluss uiherwise staled. * FFr 500 denom. unless 
otherwise Slated. *1 Yon 50 denom unless oihrrwise slued. S Pries ex lime of 
suspension. Florins, h Schillings, c Cenis. d Dividend elier pending riqhis 
and/or sens issue, c Per share. I Francs, a Gross div. ». h Assumed dividend 
alter scrip and/or rinhis issue, t 6i:*r local taxes, in ‘4 lax tree, n Francs, 
including UoiJee div. ;■ Nom n Share spJi;, a Diu. and yield exclude special 
payment, l indicated div. U Unofficial trading. » Minoriiy holders only, u Merger 
pandinj. * Asked, t Bid. i Traded, t Seller, r Assumed. *r £, rights, xd Es 
dividend, xc ex scrip issue, xa Er all. A Interim since increased. 
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INTERNATIONAL BONDS 


BY FRANCIS CHILES 


Inflation figures call the tune 


THE EUROBOND market 
decided to turn a blind eye on 
the so-called “ Volcker " rally 
which developed in the New 
York market last week. This is 
the second time since early July 
that a rally in New York bond 
prices has failed to spark a 
similar reaction on this side of 
the Atlantic. The cool reaction 
of the Eurobond market turned 
out to be correct last month, and 
it could well be the same this 
time. 

Apart from the appointment 
of Mr. Paul Volcker very few 
encouraging events have 
occurred in the past three 
weeks. The 1.1 per cent increase 
in the U.S. wholesale price index 
for July is certainly not counted 
among them. The U.S. currency 
weakened after the publication 
of these figures, thus vindicating 
the Eurobond market view that 
until the new chairman of the 
Federal Reserves decides to 
show bis hand, there is little 
.point in trying to talk investors 
into purchasing dollar paper. 

Many bankers in London hope 
that Volcker will choose to 
show his hand at the meeting 
of the Open Market Committee 


which takes place in Washing- 
ton tomorrow. A signal through 
the Federal Funds market is 
widely expected to lead to a rise 
in prime U.S. hank rates later 
this week. 

There was, however, a period 
of two days, at the beginning 
of last week, when a number of 
market participants believed 
that a short rally in dollar bond 
prices was in the making. At 
that time profit taking in the 
Deutscbe-Mark sector was push- 
ing the prices of D-Mark paper 
down. 

' The steady fall in yields 
offered to Investors on D-Mark 
paper, whether foreign or 
domestic, combined with the 
news of the rising inflation rate 
in Germany, made many 
bankers, not least in Germany, 
wonder whether the recent 
strong demand for D-Mark bonds 
was about to fizzle out. 

But, in the event, Germany 
once again emerged as the 
lesser of two evils. Prices of 
Deutsch e-Mark bonds started 
moving up again last Thursday. 
By Friday, the Bundesbank, 
which earlier in the week had 
been buying paper to support 


the domestic DMark bond 
market was selling paper again 
(DM 130m on Friday alone), to 
meet investor demand. 

This was all the more remark- 
able as the terms of the 
DM L6bn bond for the West 
German Government - an- 
nounced last Friday, offered the 
investor a 7.57 per cent yield 
for 10 years, the lowest yield 
on such maturity paper in more 
than four months. This bond 
met with a warm reception. 

In the foreign DMark sector, 
prices moved up with the 
domestic market A DM 400m 
issue for the World Bank 
offered the investor a 7 per cent 
yield for six years, again the 
lowest in more than four months 
for paper of this maturity. 

This was the second private 
placement in D-Marks far this 
borrower in less than 10 days. 
The earlier issue offered inves- 
tors a yield of 7.21 per cent 
It brings the new volume of 
D-Mark paper issued over the 
past three weeks to DM lbn. 

Unlike the DMark market 
the Dutch guilder sector 
suffered nu technical reaction 
at the beginning of the week. 
The FI SOOm government bond 


offered last week, which carries 
a coupon of 9 per cent with a 
split maturity of six and 15 
years, was priced at 100$ 
because -demand was so strong. 

. Prices of foreign guilder 
bonds moved up over the week, 
pushing down the yield such 
paper offers to the investor to 
around 8.25 per cent on five- 
year paper, a 75 basis points 
drop in 10 days. 

Trading activity was fairly 
strong in the Swiss franc 
foreign bond market where a 
steady stream of borrowers 
continues. 

Prices of recent issues have 
been steady but some seasoned 
issues posted gains of up to 1 
point. 

The only sector of the dollar 
borrd market where trading 
volume remains large is that 
of the Floating Rate Note allo- 
cations for the $100m 3 £ -year 
issue for Citicorp, which is 
being arranged by Credit Suisse 
First Boston, were very tight. 
These notes, which bear quar- 
terly interest at the average of 
the bid and offered rate for 
three month . Eurodollar 
deposits, were quoted at 994-995 
by the lead manager last 


Friday. 

Credit Commercial de France 
is expected to launch a 12-year 
$75m FRN for Williams and 
Glyn’s Bank later this week. 
The borrower is expected to pay 
a coupon of } per cent over the 
six-month Libor rate. 

In the straight dollar sector, 
trading was reduced to a trickle. 
The $150m issue for Canada’s 
Export Development Council 
met with a good response. It 
traded in the market at 981-99$ 
at the end of the week. 

The first Canadian dollar 
issue in more than two months 
was floated through Credit 
Suisse First Boston C$30m for 
Credit Foncier Franco -Can ad ien. 
The borrower is paying a coupon 
of 10} per cent for five years. 
The lead manager said that this 
issue was meeting with better 
demand than initially expected, 
but Ross and Partners (Securi- 
ties) was quoting the issue at a 
discount of 2}-l} per cent. 

The next issue to be floated 
in the Kuwaiti Dinar sector is 
expected to be a KDlOm 15 year 
issue for a very good quality 
borrower, the Caisse Centrale 
de Cooperation Ecanomique. 


U.S. MONEY MARKETS 


BY JOHN WYLES 


The roll of Chrysler’s distant thunder 


IN A WEEK of corporate news 
dominated by the troubles of 
Chrysler Corporation, the affair 
has been merely distant thunder 
for the U.S. money markets. A 
steep mid-week climb in com- 
mercial paper rates owed vir- 
tually nothing to the semi- 
exclusion from the market of 
Chrysler Financial Corporation 
while the steadily growing weak- 
ness oF the long-term Govern- 
ment and corporate bonds was 
far more a product of immediate 
worries about inflation, the 
money supply and the outlook 
for interest rates. 

Nevertheless, the steep run 
up in commercial paper rates 
clearly tempted some doomsday 
watchers to blame the pheno- 
menon to market jitters aver 
Chrysler. Thirty- to 60-day 
finance company commercial 
paper opened the week at 9.95 
per cent and dealer placed at 
10.05 per cent By Wednesday 
finance company yields bad 
climbed to i0§ per cent, and 
then eased to 20} per cent by 
the end of the week. Lagging 
slightly, dealer paper was still 


10.4 per cent at the close on 
Friday. 

Even without the name 
Chrysler painted on a darken- 
ing sky, these developments 
would have been worthy of 
attention because the com- 
mercial paper market is not 
normally so volatile. Although 
the pace of the rate increases 
surprised participants the fact 
did not, since commercial paper 
yields have not recently kept 
pace with increases in other 
short term money market 
instruments. “ This was a 
market phenomenon, not a 
Chrysler phenomenon,” com- 
mented Mr. Pat Thackera of AG 
Becker, a major Wall Street 
presence in the commercial 
paper market. 

But the Chrysler crisis has 
touched the market purely 
because of the fact that 
Chrysler Financial Corporation, 
the company’s financing subsi- 
diary, had ' the prime grade 
rating on its commercial paper 
taken away by one rating 
agency on July 31. 

As a result the cost of funds 
for this supplier of finance to 


Chrysler dealers and their 
customers has risen signficantly 
and forced the company to look 
elsewhere for its daily require- 
ment of $200m to $300m. 


and l per cent which compares 
with up to 1.75 per cent in 1974. 
Thus the weaker brethren in 
corporate America have 
suffered in this market far more 


m 

to/. 


B7.H 


SHORT-TERM /\ 
INTEREST RATES/ ' 


Federal foods' . . 

s*/\ 

3- mouth Eare-iWIarsv..- 

r 



ix£ 


-month - 

Treasury bSs 


1977 


liscoont rate 
H.Y. Federal Besenra 


1978 


1979 


Nevertheless, the spread 
between prime grade and ordin- 
ary commercial paper was at the 
end of the week only between } 


severely. In the past 
The bond market meanwhile, 
began the Week with some 
reserves of confidence left over 



These securities haring been sold, this announcementappears as a matter of record only. 


A 


Mitsubishi Heayy Industries, Ltd. 

' (Mitsubishi Jukogyo KabushUd Kaishd) 

Kuwaiti Dinars 10,000,000 
per cent. Guaranteed Notes due 1984 

Unconditionally and irrevocably guaranteed as to payment of principal, premium, if any, and interest by 

The Mitsubishi Bank, Limited 

{KabushUd Kaisha Mitsubishi Giriko) 

Issue price 99 J per cent 



Morgan Stanley International 

Limited 


Kuwait Investment Company (S.AJK.) 

Abu Dhabi Investment Company 
Banque Nationale de Paris 

Kleinwort, Benson (Middle East) E.C. 

Kuwait Foreign Trading Contracting & Investment Co. (S.AX) 

Kuwait Pacific Finance Company limited 

Libyan Arab Foreign Bank Tripoli, Libya 
The National Bank of Kuwait S.AJC 

The National Commercial Bank (Saudi Arabia) 
Nomura Europe N.V. 

Yamaichi International (Europe) limited 


A. E. Ames & Co. 

Limited 

A1 Bahrain Arab African Bank (E.G) 

Algemenc Bank Nederland N.V. 

(Bahrain Branch) 

Arnsterdam-Rotterdam Bank N.V. 

Arab African International Bank -Cairo 
Arab Bank Investment Company limited 
BALL (Middle East) Inc. 

Bank of Bahrain and Kuwait B.S.C. -Kuwait Branch 
Bank of Helsinki Ltd. 

The Bank of Tokyo (Holland) N.V , 

Banque Arabe et Internationale dTnvestisscment (BA. LI.) 

Banque de- Paris et des Pays-Bas 

(Bahrain Offshore Brandi) 

Bayerische Vereinsbank International 
Society Anonyme 

Bergen Bank 



Blyth Eastman Dillon & Co. . 

International Limited 
Bnrgan Bank SAJK-. -Kuwait 
Citicorp International Croup 
Den norske Ciedhbank 
Financial Group of Kuwait 3CSG 
GenossenscbaftlicheZentralbaxikAG 
Vienna 

The Gulf Ba nk k-sx. 

3BJ International Limited 

The Industrial Bank of Kuwait K.S.C. 

International Financial Advisers K.S.C. 

Kuwait International Finance Company SAK. TCDFCO* 
London & Continental Bankers Limited 
Manufacturers Hanover limited 
National Bank of Abu Dhabi 
Skandmaviska EnskHdaBankea 
Sorietc Generate 
(Bahrain Branch) 

URAN-Arab Japanese Finance limited 



from the previous five days 
when the Treasury’s quarterly 
refinancing had been handled 
with greater ease and lower 
yields than anticipated. 

But the confidence had largely 
been eroded by the middle of 
the week and the mood became 
pessimistic on Thursday with 
the news of a 13.2 per cent 
annual rate of increase in the 
consumer price index. 

By the end of the week long- 
term Treasuries were off by 
between & and A and corporates 
by 4 to i- Thus the Treasury's 
83 per cent bond of 2003 was 
down 3 to yield 8.87 and Ford 
Motor Company's 9,15 per cent 
debentures of 2004 were down 
} to yield 9.16 per cent 

The Federal Reserve Board’s 
Open Market Committee meet- 
ing tomorrow wwJU be watched 
with even more interest than 
usuai because it will be the first 
under Mr. Paul Volcker, the 
Fed’s new chairman. There 
were inconclusive signs on 
Friday that the- Fed may 
already be moving its funds fate 
target from lOf per cent 
towards lOf per cent 


CURRENT. INTERNATIONAL BOND ISSUES 


: Borrowers . Amount 

m.".. 

U.S. DOLLARS . . 
fffSCanon Inc. .90 • : 

t Citicorp . t00 

ItBanco LatSpoamericano- (25 ' 


Maturity Av.fife 
• years.. 

T994 — 

• 1983 31 ' 

1984 5 . 


M 

7j® 


Price 


100 

TOO 

100 


Lead manager 


Offer 

-yield 


Goldman Sachs . SM 
CrMItSnsseFiTSt Boston — 
Merrill Lynchtnt- ~ 4LO* 


D-MARKS • - . _ 

±**World Bank . 200 . . 1987 8 71 99* 

§UNY .50 1985 — 4| 100 

}**Girozentra!e Bk. Oest- .50 1984 5 108 

t« D "Worid Bank .400 .1985. 6 .7 \ .100 


Deutsche Bank 
Deutsche Bank 
WestLB 
Deutsche Bank 


7.21 
475 
<475 
TO '• 


SWISS FRANCS 

* JEIB 

Shikoku Elec. Power 
t**Autopistss Vasco 
Amgonesa (g’teed 
. 4 Spanish bks.) 
$**Autopbtas Vasco 
Aragon esa 

t**S. African Oil Fund 
{g’teed S. Africa) 
t**§Sumitomo Forestry 
Danish Mortgage Bank 


100 

. 1994 

DA 

Al 

991 

100. 

■ : tSW 

fua. 

4i 

KM 

45 : 

' 1985 

na 

.55- 

100 

15 

;1?85 

nJL 

Si 

100 

50 

1984 

IU. 


100 

30 

.. .1984 

— 

4 

100 

80 

* 1591 

na. 

4J 

99 


Sadftic 

UBS: 


Soditlc 

Sodjtic 


Credit Suisse • 
Credit Suisse 

Swiss Bank Carp. 


4AS 

4J5 


535- 

SJ5 

55 

475 

4M 


■ vT- 


CANADIAN DOLLARS . 
Credit Fonder 30.. :• -1584 

' 5 

10i 

100 

Ci+drt Suisse+5-st Boston, 

S. G. Warburg HJJ75 

YEN 

JOB 15bn -.1989 

5 

n 

991 

Nomura.. 

KUWAITI DINARS 
Caisse Cen. de ■■ 

Cooperation Econ. ;/-■ 

(g’teed France) 10 -1594 

9A 

a • • 


Kfic » 


' Not yet priced. 


\ u»5 Sffcunuos ana tzuwRyu uuanuiaraiuu. 
Note; Yields ate calculated on At BO basic. 


JAPANESE FOREIGN BONDS BY RICHARD HANSON 



<■/ 


JAPANESE companies appear 
to be much less enthusiastic 
about floating bonds overseas 
this autumn than they - were 
earlier in the year as issuing 
terms have grown less favour- 
able. Furthermore, those . toyt 
have indicated interest are not 
in the top quality range, accord- 
ing to underwriters. 

This underlines the special 
sensitivity of . Japanese 
borrowers to the coupon levels 
they are required to pay. For 
much of the past two years, this 
factor has appeared to outweigh, 
currency risk in the minds of 
Japanese corporate treasurers^ 

During the first two quarters 
of this year Japanese companies 
rushed into Deutsche-mark and 
Swiss franc issues in market- 
disrupting bunches. Taking, 
advantage of the comparatively 
low cost of borrowing - from 
January to March, there were 
33 issues overseas for toe 
equivalent of $1.01bn. 

The move overseas peaked in 
toe April to June period with 
38 issues equivalent to $1.12 bn, 
a record amount in both 
numbers and value. 


Numbers aside, toe Japanese 
-Ministry of Finance (MbF) 
'practice of approving issues on 
a quarterly basis helped 
destabilise the Swiss- and 
German markets. The u secret ” 
lists of approvals Inevitably" 
-leaked to the Press and added, 
to market confusion. The net 
: result was that MbF officials* 
began from Jtily to, issue 
approvals on a monthlybasiS. 

■; in the July45bptember quarter 
again there are a fairiy large 
number of issues planned, but 
they are concentrated in Swiss 
francs and dollars. Since Honda. 
Motor withdrew plans, to .-.issue 
a DM bond earlier this year 
because of what it considered 
an excessively high .» "coupon; 
there have only been three such 
issues, Fujitsu Facom, Seiyu- 
Stores and Uni, a supermarket 
chain which will sign an agree- 
ment this week: The 5£ years 
•DM 50m convertible issub is 
expected to carry a coupon, of. 
65 per cent (or perhaps .margin- 
ally lower), which compares 
with 5- per cent and 54 per cent, 
for, Fujitsu-, and Seiyu, respect- 
ively. . * 

From July-September there! 


.are plans for . 33 Swiss issues 
totalling* about SWFr, 720m, and 
dollar issues , of around $S34m. 

The applications for "October 
issues must be submitted* to 
MoF by August 2S, hut so far 
There have been indications ithat 
■ only five or sfe compares will 
try- to issue. For the October 
tb December quarter- there has 
been speculation in the Japa- 
nese markets that therr wlU be : 
‘only ISTsSues in total for iftxrtrt 
$520m. .. 

r . The o nly top-raiked japanese 
company, interested; in overseas 
issues from July-September is 
Tokyo Sanyo Electric, set- for 
this month. ' .In October the 
rankings are alL medium-sized 
companies. ~* 

-. When the ^overseas issuing 
b6om was dn, companies were 
primarily paying attention to 
the lower interest rates to be 
obtained in Europe (currency; 
considerations were virtually 
discounted). Switzerland con- 
tinues to be an advantageous 
place to borrow, but it appears 
most of. the first-class borrowers . 
will how sit' on the sidelines ' 
until toe markets settle, a bit 
more.. /T . . . . / 
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FT INTERNATIONAL BOND SERVICE 


US. DOLLAR 

STRAIGHTS Issued 

Alcoa of Australia 10 89 60 

Ale* Howrden XW 9*, 91 30 

Australian Res. 9 s . 84... 30 

Avco O/S Cap. 104 87 40 

Boyar Int. F. XW 74 89 ZOO 
Beneficial Fin. S’* 87 ... 100 

CECA SS 84-99 50 

CECA 10* 91 150 

Canadian Pacific SS 88 50 

Carter Hawley 94 88 ... 50. 

Comalca Inv. E. 104 91 40 

Continental Grp. 94 88 100 
Dome Petroleum 10 94 50 

Dominion Bridge 10?* 84 30 

Daw Cham. O/S 9S 94 200 

EIB &S 88 ISO 

EIB 3\ 99 100 

EIB 9 1 , 87 150 

EIB til 99 150 

Export Dv. Cpn. 9.85 84 150 
Export Dv. Cpn. !H» 84 100 

Finland SFj 86 100 

Finland 9’* B9 100 

GTE Finance 9*> 84 ...... 50 

GTE Finance 9»„ 89 5S 

General Motors 9’x 86... 100 
Gould Inl. Fin. 9I»85 ... 50 

Hoachst Fin. XW K» 89 125 
Hudson Bay Co. 10 94 50 

ITT Antilles 9*3 89 ...... 75 

Kennecott InL S 1 ! 86 ... 100 

Manitoba 5 1 , 89 76 

Nat. Des Telecm. 94 88 100 
New Brunswick 9% 94 75 

Newfoundland 10 94 ... 50 

Norsk Hvdro 9>, 94 ... 50 

Norway &>, 84 150 

Norway 9*s 84 150 

Nova Scotia Pwr. SHi 89 50 

Occidental Fin. ItP* 84 50 

Orient Leasing 9*j 86 ... 25 

Pennwalt O/S F. 9’* 84 25 

PepsiCo Cap. S'a 84 ... 100 

Portland 10 84 60 

Quebec Hydro 10 99 75 

Bedland Fin. XW 9V 31 25 

Sears Roebuck 9 82 ... 160 

Statoil 9S 89 100 

Stockholpi 9\ 94 60 

Sweden 8% 89 100 

Sweden 9 1 , 86 200 

Unilever NV 87 100 

Warner-Lambert 9 84 .„ 100 


Change on 

Bid Offer day week Yield 

98S 98\ 0 +0*8 10.26 
83 85 +0*4 0 1X10 

96 98*2 0 +OV 10.09 

96 7 * an o +o\ lo.so 

831* 83*4 O +0^ 10.01 
83 S8h 0 0 10.08 

94H 94*. — 0*» -OS 10.04 
97*, 98 *» -O 1 , 0 11.05 
97** 98V 0 +0*, 10.05 
STHi 31 s ! 0 0 10J9 

99H 100 0 -Ol, 10.28 

975* SSi, -04 +0*, 10.06 
B8\ 96 s * 0 -OS 10.49 

S8S 100S 0 +0S 10.20 
97 s , 97S +0S +0» 4 9.93 
99*, 99*. -OS +0S 934 

100 1Q0S -OS +0S 10.09 
100S 100 7 , -OS +0S 9.99 

101 101S -0*4 +0S 10.09 

100S 100», -OS 0 9.90 

97S 97S 0 -OS 9.96 

97S 98 -OS +0S 9-96 
9BS 88S -OS +0S 10.08 
— 98S 0 +gs 10.00 
0 
0 
0 
0 
0 


97*. 

*!» 

IT- 

79S 

98S 

W' 

SR 

96i, 

9BS 

MS 


96*. 

97S 

9BS 

79S 

99S 


0 10.39 
-0*, 9.73 
+ OS 10.15 
+0S 10.12 
+0S 10.10 
S6S “OS +01* 10.13 
95S 0 -OS 10.50 
97S 0 +OS 10-00 
98S -OS +0S 9.88 
96S 0 +OS10^1 
99S 0 +DS 10.12 
95S 0 +0S 9 92 
100S 100S -OS 0 9.84 

S8S S8S O +0S 9.85 
97S 97*, 0 +0S 10.13 

99S10O -OS +0S 10.30 
95S 96 0 -OS 10.38 

9BS 9SS -OS +OS 10.14 
98 90S 0 +0», 9.71 

97S 9BS 0 + OS 10.58 
95S 96S -OS +OS 10.49 
90S SIS +OS -OS 10.9 1 
93 38S “OS +W* 9.77 

97V, arPt +os +os io.03 
90S 99S “OS +0S 10.04 
98S 98S 0 0 9.98 

99V» 99*4 “OS +0S 9^3 
9GS 96S 0 +0S 9.88 

97 STS 0 +0S 9-72 


DEUTSCHE MARK 
STRAIGHTS 

Argentina 6S 88 . — 150 

Aipentme 7S 89 ISO 

Banco D«Brrollo 7V» 88 100 
Barclays O'seas 6S 89 100 

Brazil 7S 87 150 

Brazil 8 87 150 

CECA 7 91 1» 

Copenhagen City 6 90... 75 

Council ol Eur. 7S 89... 100 

Danmark 5*« 85 100 

Denmark 6S 89 100 

EIB 6>, 91 200 

EIB 7S 89 200 

Fletrobras-Srazil 7 87 ... 100 

Eurorima 6S 89 100 

Finland 6 83 150 

Megal Fin. 7 89 160 

Mitsubishi Chem. 6*; 84 70 

New Zealand 5*i 87 ... 200 
Nippon Kokan 6S 84 ... 100 
Nippon Tot. & T. 5 1 , 87 190 
Nordic Inv. Bk. 6S 88 60 

Norges Komm. T\ 91 ... 150 

Norway 6*4 84 200 

Occidental 6S 90 150 

OKB 6»j 88 100 

OKB 6 87 40 

Tokyo Elec. Pwr. 64 85 200 

Venezuela 64 90 160 

World Bank a>, 88 400 

World Bank 7S 91 400 


Change on 

Issued Bid Offer day weak Yield 
90S SIS 0 +0S 7-32 


95*4 96S +0S “04 8.W 
94>, 95*4 -OS -0", 8.25 
884 384 +0S +04 6.94 
97S 97S +0S -OS 7.69 
101S 101*a +0S -OS 7.7B 
9B4 SS +0S 0 7.15 

91 914 -OS -OS 7.16 

99S 99S +04 -OS 7.30 
S4S 95S +0S -OS 6.89 
94S 96S +0S -OS 7.24 

944 S6S +0S 0 7.15 

101*4 101*4 0 -os 7.27 

97 97*, +0*4 +0S 7.48 

98S 994 -OS -OS 6.6E 
934 99*. 0 -OS 6.09 

S8S » +0S +0S 7.18 
100S1D1S 0 -OS BJ1 

99S 99S 0 -IS 6.35 
99 994 +0S -OS 6.68 

934 93S +OS -OS 6-65 
964 96S +0S —OS 6.96 

104S 104S +OS -OS 7.19 
100S 101S +0S -OS 6-02 

945 94S +0S -OS 7.48 

sj 97S o -os era 

94 MS 0 -0*« 7.01 
sas 99S +0S -OS 6.73 
90 90*, 0 -OS 7.83 

935 MS +0S -OS 7.13 
102 1024 +OS -IS 7.45 


SWISS FRANC 
STRAIGHTS 

Argentina 54 89 

Asian Dev. Bank 3S 94 

Aungi 5 89 

Austria 3 1 , 93 

Australia 3S 89 

Bergen. -Ciw of *S Si- 

Brazil 4S 88 

Canada 3S 89 

Council ol Eur. 4S 90... 

EIB 4S 91 

Heron 4S 89 

ICI Fin. NV 34 94 

Malaysia 4S 90— 

New Zealand 34 94 ... 

Nordic Bonk 5 89 

OKB 3S 91 

Hand Oat. Lanrio 4 90 

PftlllDptnos 4S 99 

Ssrrdvik 4 90 

Spain 4 91 

Stoweag 4*4 91 


Issued Bid Offer 


80 

100 

60 

100 _ 
250 
40 
100 
300 
100 
100 
35 
230 
80 
120 
45 
100 
SO 
50 
85 
100 
00 


91 S S2S 
86 BBS 
1014 102 
90S 90S 
9SS »i 
102S 1024 
S5S 95S 
96S 96S 
iois iois 
100 100S 
95S MS 
39 894 

96S 96*4 
8SS BUS 
1Q2S 103 
SIS 91S 

94*. 954 
MS M 7 , 
98*4 964 

Sfl*4 MS 

102S 1Q2S 


Chango on 
day week Yield 

+OS -44 6.62 
-OS -OS 4.98 
-OS -OS *-76 
-OS — 0*4 4.43 
+04 +0*4 4.17 
0 +0S 4 M 
-OS +OS 4.88 
+0S +0*4 4.07 
-OS +0S. 4.08 
-OS -OS 4.49 
0 -as '4.84 
—OS 0 4.53 

+0S 0 5.15 

—OS -1 4.49 

0 +0S 4.63 
-OS +0S 4.74 
0 +04 4.60 
-OS +0S 5.18 
—OS +0*, 4.41 
+0*4 +0S 4.64 
0 +04 4.49 


Voest-AIpme 4* 89 ... » TO2S 103S 0 +0S 4JT7 

World Bank 4S 89 MO . .103 103S —<H» -OS 4^3 

. Change. on. 

YEN STRAIGHTS Issued ' Bid Offer day week YWd 

Asian Dev. Bank 5* 4 88 1S .: : 85S 87S +0S 0 7,88 

Australia 5 6 83 30 MS 95*. -OS +0S 7.01 

Auerralie 64 88 20' 90S 9TS ‘O +OS 8.C1. 

Finland 5.6 83..., ID , 934 94S 0 0 7.48 

Finland B.8 83 10 f 90S SIS 0 -OS -8-38 

v : Change, on 

OtflER STRAIGHTS IsaUed Bid Offer day week' Yield 
Nordic i. Bk. 9 84 SDR 20 - 90S S7S O +OS 3.8E 

Avco Fin. JOS 86 CS ... 25 95S SOS 0 +OS 11.10 

Ex, Dev. Cpn. 10 84 CS 50;- 384 90S 0 -OS 10.38 

Fat. Can. Inv. 10 84 CS 60 97 97S 0 -OS 10.74 

Hudson Bey 10S 89 CS 60:' 99 394 0 +04 10.61 

Quebec 10S 86 CS 50 - - 9*4 9S*» -OS -OS 10ra 

R. Bk. Canada 10 86 CS 40- 984 89S -0* a -OS 10.17 

R. Bk. Canada lJWCS 40 . 95 954-04 -OS 10.64 

Copenhagen 84 31 £UA 25 . 98 99 0 —OS 8A5 

Komm. Inst. 74 93 EUA 75 334 S44 0 -04 820 

SDR Franca 8S 94 EUA 2* , 984 334 0 +04 8.65 

SQFTE 8>a 89 EUA 40.' 954 98*4 0 -OS 8J1 

Alga mane Bk. ^ 83 FI 75-* 924 S3 +OS +64 8.81 

cm -A* ( oc ,: 2. 7 ‘ 83 2 964 974 -0*. +04 8.7S 

EIB 7*4 85 FI 76- 334 MS +04 +04 8.59 

Ned. Middbk. 84 W FI 75. 100 1004 -OS +0*, 8.13 
New Zealand 6*4 84 FI ”75-': SZ4 93S +04 +84 8.52 

Norway 84 84 FJ 100 99 4 1004 0 +1 8.23 

Elf Aquitaine 94 88 FFr 150 -91 914 -OS -OS 11.27 

Euratom 94 87 FFr 1». 914 92S -OS -OS 11J8 

M FFr 200. 934 944 0 0 11.04, 

PSA Peugeot 94 87 FFr 175- 191 SIS -OS -04 1T.53 

Renault 94 85 FF r 100 J 93S B34 -OS -04 1137 

Salnt-Gobain 94 86 FFr t30 . SIS 9ZS -OS 0 -11.56 

Solvay Bt Cie 94 87 FFr 126 -914 92 -OS —OS’ 11.42 

1®“' 0i, ,2\F P PFr - ^ 80S —OS —0? 11.4T 

C'llco'P ID.® C .20 91 SIS -04 —IS 1127 

?4 ® E 904 91 S 0 0- 11.46 

EIB US 91 E ..... 2&. S5S- 95S +OS +04 1^25 

Finance for Ind. 13 91 E 15 1024 M3S +04 +04 12*4 

Fin. for ind. 12», 89 E 30 1Q2S 103S +0S +0S 12.49 
Gen. Elec. Co. 124 89 E SO!’ 100*. 1014 +04 +04 12J26 
Indonesia _ 84 91 KD ... 7. .1174 984 0 -OS 8.01 

Mitaubisbi 74 84 KD ... Iff JS74 884 O O 8.03 

Norges Korn. 7S 89 KO 12 > 1S6S S7S 0 0 7.98 

Occidenral 84 91 KD ... 7 T36S 964 0 -OS 8.75 

Euratom 8 87 LuxFr ... 500 864 97S 0 +04 8 M 

Norges Km. 8 86 LuxFr 500 954 WS 0 -OS SJZ 

Oslo, City ol B 89 Lu*Fr 500. 964 974 0 “OS 8-42 

Solvay Fin. 8 85 LuxFr 500 . 96 97 0 +04 S.« 

FLOATING RATE V; .. . . . 

NOTES Spraad-.Bid Offer C.dta C.cpn C.yld 

BMne F !T« CD - 5,4 89 - £«' »i B9 11/1 11 11.14 

BNDE 6 89 04 ' S6S 97*4 21/9 US 11 M 

Banco dr Roma 6 87 ... 04. , 9BS 99 26/10 11.19 11.23 
Bco. Nac. Argent .7 89 04 - 974 98 22/9 114 “ TI.76 

6 « -. OS.- 974 964 21/9 .714 71.72 
l® nk Tokyo 93 ... 04 _ S3 99S 1B/10 114 ’ 11»I 
rS^iJAV. 7 ^ 85 ^ 964 2/11 11V 32.42 

Bque. Indo Sue, 5*4 89 04." MS 99 11/1 11 11.14 

bmd Q cu |“ damor « 6 67 OS S7S S7S 11/1 114 11A2. 

BNP 5S 91 04.984 99>t22/2 114 -11.48 

Citicorp O/S Fin, 6 94... 104 ’ 93% 1004^/9 10189 10.70 

rTR l S! , |a ,lt 5,1 81 89 34/8 WS 1UW 

r Z ? ^ '*£54 8SV 894 1/11 1t44 11J7. 

Gotabankon 6 88 04 934 994 15/6 114 TL63 . 

Ind. Bk. Japan 54 85... Ki 99»,1004 1/12 10.94 1035 

Jugobanka 8 89 OS 954 98*, 23/11 114 1237 

}-JCB Japan 54 85 04 .994 10OS 9/10 IIS TIM 

LTCB Japan 5>, B9 04 . - » 994 7/12 US' 

Wlfra. Han. O/S 94... #14 - 994 894 23/8 - «.T8 1ti28 
Naclonal Fm. 6‘ 4 86 ... 0** 984 984 25/1 .114 11.68 

Nat. Weal. 54 94 04 98S 88S H/W 11 11.18 

Nippon Credit BV. 54 85 04 994 100 22/12 10.94 1038 
Nippon Credit Bk. 6S 88 OS 1 90S 9BV12/1 10?» 11.0B 

Petro Maxicano 7 8* ... 04 :90*a B94 24/1 11.44 +1.49 
Privredno Banka 8 86... 04 . SP. 98420/12 TL68 12.06 
Royal Bank Scot. 54 94 *04 984 99411/10 11 11.43’ 

Sogonal 54 89 04 98 484.11/1- 10.94 11.13 

Texas Int. Arrways 7 86 404" 864 97411/10 1138, 11.9+ 
TVOPwr. 9 91 fD-lock) 0V - 87*4 98*i 24/11 114/ «.* 
Utd. Overseas Bk. 6 99 (04 - 974 984 29/9 11.74 lira 
Eg. E. d Alg. 44 89 SF OS 974 97S 18/12 ^4 4J»' 

CONVERTIBLE ciw. 4^iv.~ - Chgi. . f 

BONDS data price Bid, Offer d»y -• Pawn ' 

AGA Akl bolag 74 89.. .10/79 174 954 96 . +04 —7-86 

Ciba-Goigy O/S F. 4 94 9/79 B7S 964 964 +04 235 

Credit Suisco 44 93 ...10/79 T32B MBS 7074 +OS - 4J4- 

Esselte 74 39 9/79 159 . 964 -flBS' -'Or 

Honda Motor 5*, 89 ... 5/79 532 - 100S 101S +14 -4JS1 

LPC Intemetnl. 8 89 ... 9/79. 35 ' 994 Wa — 2S 203* 
Nino Elec. Ind. 6 94 ... 7/79 735 83*, W4-+1S- 134. 

Fujitsu S 84 DM 7/79 435 101S1Q2V-.0S 16-77 

Kaneai Dec. 4 84 DM... 4/79-1350 88S.8SV O . .49^15 

Marudai Food 3», DM... 2/79 TO33 , B3S ■83*, ++. ;.4SJlZ 
Nippon Yen. 3S 35 DM 1/79- 251 IMS.IW: +04.-1-64 
Nissan Dies' 3S 66 DM 2/J9.'47T ' jSSS , O 22.66 
Olyrnp. Opt. 3», 85 DM 2/73 703 MS- 964 +OS 2-33 
Sharp Cpn. 3S 88 DM 2/79-487 -8S 7 . - 0 93ft 
Tokyo Oec. 34 87 DM 4/7a-^97B. - 92V S' +0S 48.8B 
Tokyu Ld. Cp. 4 86 DM 4/79 463- .83S -844 0 38.09 

t 7 ! 1 iio finincial Tnnao Ltd.. 1979. Reproduction in whole, 
or in ■ part in any term not- permitted without written 
consont. Data supplied by lrrter«Bond Services C* aub- 
sidiary of dataSTREAM International). ... 
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BONDTRADE INDEX AND YIQD- 
Medfiun tarm /.Long term 
:Ausi10... • nla. n.8.-- 

Aug. 3 .... 94.78. 8J83 8833 930 

: High *79.. <• 96.75 (1/Z) 8939 (38/11 
Lovl TB 34.40 (11/1 >- 18833 (1/8) 

HffWBOND TXJRN01®*. : 
(nomhnl vrii» B> Sm) ’ 

Codol Eurodsar 

U.S. S bonds- 

Last week 1. * ; 8M.2 - 13453 

Previous week _. 9703 23823 

: Other bonds.- . • ' 

Last weak 3453 . 328.7- 

Prsvious week ... • - .438-3 -. . -3853 


*No information- avail abte- 1 - 
. previous day’s price. r . .. . 

f Only one market maker 
supplied a price. 

STRAIGHT BONDS: The . yield 
is toe yield to redemption of the 
mid-price; the amount issued -is 
in miUioos of currency units ex- 
cept for Yen .bcind5 Where it is 
in billions. Change oh week= 
Change over price a week earlier. 
'.FLOATING RATE! 3TOTES: 
Denominated in dollars unless 
otherwise - indicated. Coupon 
shown is minimum. Cdte=Date 
next coupon becomes effective. 
Spread =Margin above six-month 
offered rate {} three-month) for 
UiS. dollars. C. cpn— The current 
coupon. C.yid=The current yield - 

CONVERTIBLE BONDS: De- 
noniinated in dollars unless 
otherwise indicated. 'Ghg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 

Cnv. price = Nominal amount of 
bond per share expressed in 
corrency of share' at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the- current 
effective price : - of acquiring 
shares via the -bond over the 
most recent price of .the shares. 

-. The . list shows toe 200 latest 
international bonds for Which 
an adequate secondary market 
exists. The prices over the" past 
week were '.soppEei by: Arab 

- Company for Trading. Securities 
SAK; Kfedletbank NV: Credit 

..Commercial ,-de -France; Credit 
Lyonnate; EL F. Hutton Services 
" SARL; Commerzbank AGv 
Dentsche Bank AGr Westdeutscbe 
laandrabankGiroXentrale; Banqtie 
lutarb ationale - Luxembaorg; 

KredTet ‘.-Bank ' Lnxemboorg; 
Algemene Bank Nederland NV; 
Piereon. Heldring and Pierson; 
Credi+Snisse/Swfas Credit Bank; 
Union A Bank, of Switzerland; 

• Afcroyd and Snrithers; Bankers 

- Trust International: Bondtrade: 
-;Banque'Francaisede Credit Inter- 
national; Citicorp International 
Bank; Daiwa Europe NV; Deltec . 
-Trading, Company; UiiZon, Read i^i 
Overseas Corporation; EBC: s..-. 
First Chicago; Goldman Sachs 
International Corporation;, flam- 

' bros- Bank; U3J . International: 
Kidder.- '.Peabody International;. 
Merrill Lynch; Morgan Stanley 
.. International; Nesbitt Thomson: 
Salomon. Brothers International: 
Samuel Moataguand; Go. ; Scandi- 
navian Bank; Strauss Turnbull 
and Co,' Sumitomo .Finance 
. International; S. G. Warburg ***“ 
-'<S>4 Wb6a'Gan^ 

'i. . i - . .Closing prices on\Angu5t 1®.. 
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*1; 110% WdrwI.UJ 


Minster Furai Manager* Ltd. 

HIWW Hsr., Anfur SC, £MR 9BH 01-623 1050 

MiraerJuty30„.....,[»2 «.g J 6J7 

EwaWJuiyJl P0D.7 JM.7| | WO 

MLA Unit Trust Mngmnt. LU. 

«d Outw 5wfl, SW1A qjC. 01-222- El 77 

. MLA Una [52.9 55 ty [ 3.81 

Mumy Johnstone U.T. MgnLV (a) 

163. Hopp Street. Gicgow, G22UH. 041-221 5521 

MJ European [68.9 73.41 1 4.47 

) Dealing Bar Friday. 

Mutual Unit Trust Managers? (aXg) 

15 Capthall Ave.. EC2R7BU, 01-46? a0O3 

M’Jlual S«. Phft...... (51,7 SS.ll -03 7.59 

Muiual Jnt. tu [71 j *2-31 -5-3 7 IP 

Mutual Blue Clap l&B . -?1 6.55 

1 Mutual HiwYll !». 3 tfjl-O.g 9.29 

National and Commercial 

31, Si. Andrew Square EeSttotrgli. 031-556 8555. 

ironwAugwi I J63 J 634 

tAco*iuj(iitj» (MO Ku| ... 5J* 

National Provident inv. Mngr*. Ltd.V 

48. CratKnwhSc, EC3P3HH- 01+23 «700 

M.P.I. Gih.Un.Tfl ISM 53.H .. ..i 5.X 

ad a 

(Aceum. Umtsi"..,„ BD.O 137.9 .....j Zio 

*Pr«s on Aiv. 1 Next dealing Aug. 15. 

National Westminster* (a) 

M, CheapOd*. EC2V6EU. *" *"** 


PruJL Portfolio Mngrs. LW.V (*KbXQ 
Hobom Bar^ EC1N 2HH. (JJ-405922 

Piudeirtial 1139.5 1400) J 51 


Qullter Management Co. Ltd.# * 

The Siock Ej change, EC2N 1KP. 01-6004177 

Siite® €i: l til 


asMa* “Am 1 ! 

wim i| 

32.4 — OJ 251 

IS 

30ta ... . 9-73 


Tower Unit Trust Most Ltd. 

39/45 Finitwy Square. EC2A IPX 


I name & Grpbth— 422.9 


X 01-6282294 1 
241 i MO 


Reliance Unit Mgrs. Ltd.V 

Reliance the., Tunbridge Wells, Kc 


069222271 


0fip6rtunltoFa...-„.|M.7 73.41 .... J 
. „ . SeCiorfleT. (Acc;..,|4S.6 4oW 1 

IMm «* 1 


Ridgefield Management Ltd. 

38-56. Krnnrdy Sc, Manchester 061-236 8521 

B&BJSdU n.:jm 

Rothschild Asset Management (a) 

72-30. feifTKhM Ud.. Aylesbury. 02% 5941 

u-m^k josui « 

N.C. Income Fund-llMS AOS 


Erempt 
Extra me. 

life™ 

InTTscUnte 
InU. GrtwUi 
Market Leaders 

KZ&nw 


j. Henry Schroder Wagg & Co. Ltd. 

120, Cbeawltle, E C 2. 01-i 


S Cbrawidt. EC?. 

iS.'ffi.fc:::::! 


income Fund. 


a :? J o| m 

-03 A05 
-OS 1.73 
-06 1.73 


N.C. Inti. Fd. (inc.1 76.9 -03 1.73 

N.C. Inti. Fo. (Act, 1 79.0 84$ -Q3 1.73 

N.C. Smllr Ccys FA...[l84.1 195B| .._7| 4A1 

Rowan Unit Trust Moot Ltd.* (a) 

City Gate H«, nmbure So*TC2. 01-6061063 


Income Aug 7. — IfBls 

fAcowr. Urwv_ VrZZ 

General Aug. 8 rta? 

lACCUn. Unusi. 1205 


m is ip a 


Extra irie, 
Financial _ 
Growth inv... 

Income 

Portfolio in* 
Universal Fd 



m 

Wi 

47.1 -0. 


01-6066060 
1-O.JI 426 


NEL Trust Managers Ltd.V [aXg) 

MHtwi Court, Dorftlna Surrey. 5911 

H?| -O.li §01 

Norwich Union Insurance Group (b) 

P.O. Bo«.4, Norwich, NR1 3NG. L 0503 22200 
Group Tit. Fd |387.2 407.i| -OJfl 5.10 

Pearl Trust Managers Ltd. (o)(u)(z) 

252, High Kabotn, WC1V7EB. 01-405 8441 
Peart Growth Fd. ..... . ES 0 2K3 ... 5.45 

AccumliiUis 3Q.5 32 fl -0.1 5 45 

Peart Inc. 53 J 3A.W -til 7.07 

Peart Unit 1st. 37J MM -01 5 4? 

(Atxum. UnttsJ « 97 . 533 1 -01 5.99 


Peart Growth Fd. IS O 2K3 ... 5.45 

AccumUnrts 30.5 3? g — °-l S 4 ’ 

Peart Inc..,- 53 J 3A.W -til 7.07 

Peart Unit Yk. 37 2 -01 5.9? 

lAxxum. UnttsJ ill . 535| HU 5.99 

Pelican Untts Admin. Ltd. (gXx) 

57+3, Princes St. Manchester. 061-236 5685 

Pehnn Units |9A6 10&O) +D.1| 415 

Perpetual Unit Trust Mngrot.9 (a) 

48. Hart Sl, Henley on Thames 04412 68b8 

^ » 

Practical Invest Co. Ltd.V (yXc) 

44. Bloomsbury Sfl, WtlA 2RA 01-623 8893 

Kr“iSn e :-|ffi-3 MS t8 

Provincial Life Inv. Co. Ltd.V 

222, BrJtomgair. £C2. 01-247 6533 

SfcB m 


American Aug. 9 _..>M 5 67.51 ... J 1.42 

Scurltlet A«. 7. IwO 209.0) ...... J.B 

High Yleld/Sm. 10... 53.7 564 -0J M| 

lAamUruisT;. d0.7 84.0 ,. .. 4.o| 

issl "J si 

Royal Tst. Can. Fd. Mors. lid. 

48-50, Cannon St., London EC4M6LD 01-236 6044 

SSHtS 

Prices on July 31. Nexl dealing August 15. 

Save & Prosper GreupV 
4, Great Si. Helens. London EC3P 3EP 
68-73 Queen St. Edlnbureb EH? OHX 
Dealings to: D1-S54 SflWor 031-226 7351 
Int e r na tio n al Funds • 

Mr-— .:g| MiH \% 

Unh. Growth |b73 .7251 -t-QlJ 2.86 

tncrtaslng Income Fund 

Hign-Vea ...{54.4 56.4] J 7.16 

KM Incan* Funds 

hS Betum 166 5 71 4UI -0 3 9.31 

Income |45i 4A6| -0.3 9.23 

53 lef -0.31 4 90 


' *'» ux exemm funds onb . . 
■Sciitthh Equitable Fnd. Mgra. Ud.V 
20 a Andrews Sq. Edinburgh 031-5569101 

BESS — m m -:i IS 

waling day Wednesday. 

Sobag Unit Tst. Manager? Ltd.V (■) 

PO 8m 511. Bddary. HsejEC.4. 01-36 5000 

:S 3 fiSK&-Btf S 3^3 If 

Security Selection Ltd. ■ 

EM 

Stewart Unit Tst. Managers LUJaJ 

45, Charlotte Si . Edinburgh. 031-226 3271 


ySttwart American Fund 
Standard. Units — _.|58i 


rdUma 584 

Ume s3 S . 


U.K. Funds 
UK Equity. |47 6 

177* 

U^._ ._..P03 

Sector Funds 

fSSKjL.-r-.-EZ 


M-JA bpItaFu. 


8 I^“ 

16801 f 4.23 

189 (S J 4 .23 


tnr«jy. ... .186.6 

Ftnancu) Secs 171.9 

HMAUmum Funds _ 

Select Internal [»7.B 

SrlKl Income |57.0 

Exempt Funds4> 

Exempt Income* I172J 

Exempt InU.- ..12468 


iai tit 


‘Prices 3> Aiigutt A Next ah. day 


Aopw. UniB J170.4 189 01 J «23 

■ Oraiing yTuev & Fri. ’W«L 

Sun Alliance Fund Misgt Ltd. 

Sun ADUnce Hse , ifors/um. 0403 64141 

IRMl^zW W=d II? 

Target Tst. Mncrs. Ltd.V (aKn) 

31, Gresham Sl, EC 2. Dealings: 02% 5941 

Coimuoairi- .143.9 475).. 433 

Flnancxal 7Q.4 lh.4 * 0 1 4 34 

Equity.- 41 1 44.3 +05 6 18 

Exfimt Inc. Aj!^. 8 ... 212.6 2?S fl 7.6? 

. Exempt Accun. , 302.7 3255) 7.67 

6|jtAgaBn 1322 n 

JfA m3 +02 2J2 

Pacific Accwn. _.254 2751+0.4 Z.22 

investment Trail Jli _34TU -0.1 

Professional Augg. 8. L59 8 17LM 5.79 

Oas:-jl! JS :::::: M 

sdcalSiaancry . — [214 25.13 -0.2J 6-39 

Target Tst. Mngre. (Scotland) (aH b) 

19, Atful Cre-cent, Eiin. 3. 033 -S9 8621.’2 


Trades Union Unit Tst MaiugenV 
100. Wood Street. ECi 01-6288011 

TUUI August 1 J52.7 5U| 5.43 

TransaUaatic and Gen- S «5.V (eXy) 
91-99, N« London Chelmsford. 0245-51651 

Barbican Auguct 9— .181 0 86JI 654 

(Accum. Unftv m3 ... 634 

KftSti-ii a|::-: fS 

. (Accum. Unfer. RS.2 179.2 +4 j 5 a 

Cumt. August 8_ 54.7 afjj .. „ 737 

lAcomlNl]! 62J 673 737 

Glen Awl 7..- 5B-3 ... 

(Aoum. Umai, in 3 7Affi 394 

Marlboro Aug. 7 [40 6 f9 9 . ., Z.81 

(Accum. UmtsV. -- p.7 59.4 .. . ?8l 

Van. Gnat Aug. 7 — ..SlJl 53 8 51? 

lAccum. u5Sj.__.ft42 67.3 S.M 

VannHyAuo.7 |bS4 72.H .... 057 

Vang Pee Ainei 8. .145.1 47.| . - 5.89 

(AcawL UrtoTl.^..H9.1 siZ 5.B9 

WWotv. Aug. 9 Sb.4 ^3 ...... 452 

CAawn. UmE}..-._-,|S3 E<4 1 ... 452 

, Wick-Div.Aiig. 10 !Sa3 73Ja+Ll 8W 

Da Accum .|833 SA.7j t1-4) 8.64 

TyndaH' Manager* Ltd.V 
In, Canynge Road, Bristol. 0T72 32241 

I name August 
(Accum. Until) 

CapliaJ Au^ist 
(Accum. Units) 

Exempl August 
lAcqjm. Urits). 

Im. Earns. 

(Accum. U 
PieLAugu 
(Accum. llntol 

msnki W 

London Will Group 

Capital Growth. 

Do Accum. 

Extra I rtL Growth 

Do Accum - 

Financial Pr'rtv 

Do. Accum 

High Inc. Priority 

International 

Special Sits 

TSB Unit Trusts (y) 

21, Chantry Way,- Andover. Hants. 0264 62188 

tb.TSBGen^'^^^i 3 ^ 4*9 

(b) Do. Acci.m to ? Tog -a? 4.D9 

(bi TSB inccne 5.6 63.9 -Qi ■ 7 » 

(bl Do. Accum,— ... 66.5 70 jJ — 0^ 7:95 

TSB Scotwh. 84.7 90S 549 

(W Do. Accum 92.4 . 90 -0.2 3.19 


Ulster Ban IcV (a) 
Waring Street. Bellas. 
(b'UTslrr Growth [375 


OVERSEAS FUNDS 




Alexander Fund 

37, rue Notre^Xamr, Luxembooig. 

Alexander Fund 1 WS813 J -.-.1 — 

Net asset iqIm August 8. 

AHm Harvey & Ross Inv. Mgt. (C.l.) 

1 Charing Cress, St Heller, Ssi* C.I. 0534-73741 
AHR G>K Edg.Fd (Oi!j4 12J2B5 ..--I 1U6 

Arbnthnot Securities (C.IJ Limited 

P.O. Bov 284, Sl Hetwr. Jersey. 0534.76077 

Cap. Tjt (Jersey)— J22 < JO 12S0| | 7.81 

Gor't Secs. Tg. . ...jsas (hi I 1386 

•i»ui.ftfcssir 3x 

Next dratmi) tjjir Aug 2x 

Austral Ian Selection Fond NV 
Market Onportunlues. c 0 Irish Young & OuUnvattie, 
127 Kent-SL, Sydney 

U 591 Shares f $US148 I .....J - 

Nti asset el up Norentbef 24. 

Bank of America international 5JL 

35 Boulevard Royal. Luxembourg G-D. 

WWnvest Income WSSWB 110.491+003 ,|L37 

Prices s. Aupst 9. Next sub. tty August 15. 

Banqoe Bnurtiles Lambert 

2,- Rue De la Regence B 1000 BnaaMs 

Renta Fund IU5SR89 61.74)+013 8JL5 

Barbican Managers (Jersey) Ltd. ■ ■ - 
P.O. Box 63, Sl Hener/Jeney 0534 74806. 
Barb. Im. Fund 135,1 89.9 &00 

Barclays Unicom Internationi 

1, Charing Crass, SL Helier, Jersey. 0534 73741 


Keyser Ultmann Ltd. 

25. Milk Sum. EC2VSJE. 

Forsriex l? r lJ27 L?Sj 

EoMJsrier_. (FrltfaS 123-8£ 

CenraJASSeo~ [RI49J2 149HE 

King & Shasson Mngrs. 
l. Charing CiwelSl Herier. Jersey. 
Valley Hse., SLPMtr Port. Grew. 

Gilt TnSI (I A.M.) [1053 1 

Gift Fml Guernsey IU-D4 

Intk BMt- S*ss. Td- 

Flret Sterling E^47 2L2t 

First Irrd..— SSKifl 236^ 

klemwort Benscm Limited 

20. Fenchureh Sl, EC3. 

EuriiTve?L-„^ LF1231 ' 

Guerreey Inc. 65.4 69i 

Dc. Accum. 03.2 BBJ 

KB Far East Fd — .. USW3J7 

KB Gilt Fund £10.91 - 10.97 

KE lrt.Bd.Fd.lnc. 1D2.71 

KBInLBd.FcLAcc. 1UJ3 

KB Ind. Fimd— SUS12JT7 


01-606 7D70 

y » 


te&F'q $U 51460 | — J ■ 144 
Sgaet Bermuda— i U 555.40 j — JLBS' 

Lloyds Bk. (C.I.) U/T Kgrt. : 

P.D. Box 195, SLHelller, Jersey. ' 053427561 
UoydsTiLOVas BID ' 53.61 1 MD 

Uo^TruaGlfri^^4 , ^25| — | U-75 
Next dealing Angst 15. 

Lloyds Bank International, Geneva. - 

p.O. Bax 438, 1211 Geneve 11 (Swttzertand) 

m&tssdKaaum=d a 

M i € Group 

Three Quays, Tower Mill EC3R 680- 01-626 45S8 

AttanUc Aug. 7 ISUS3A9 4.04| ... — 

AuS.Ex.Aiq-8 — -.(U^OT 3.70 — 

GotdEk.Acc ^ |U5SI7J6 IMS ...... — ' 

WUnd -ftps 143 JI +0.4 44.03 

(Accum Urtti) [2033 2163 +03| 9403 

Midbnd Bank Tst. Corp. i Jersey) . Ltd. 

28-34, Hill SL. Sl Helier, Jersey. 0534 36281 
Midland Drayton Gilt. {102.4 103.0J | 1130- 

Samuei Montagu Ldn. Agents 

114, OM Bread Sl, EC2. . 01-5886464 

Apollo Fd.Joh 25 _ISF41«0 47.101 290 

July 31 mkS13J3 14.431 • 0.« 

107DrOrt) JulyS>.-KU914b 123U 2ig 

lii Jerqr. July 25 — (x4-99 53W ..., 0.76 

117 Jersy. O'iidf 1E..0634 b.88 . .. . — ■ 

Murray, Jahnstnne (Inv. Adviser) 

163, Hope St.. Glasgow. C2. 041-2215521 


01-623 8000 
+a JJ4. 

4JB2 

.4.82 

...... 226 - 

:::::: « 


Overseas Income 1457 

UisWallar Trust LSllZCl • ] 

Unlbond Trust |St^9AM. 4 

1, Hamas Sl- DougVn. Nr.iLldan. 

linkorr Ausx. Ext 142.2 4 

Do. Aim. Min mj 

Do. Grir. Pacific. — 1645 
DalrtL Income — ;i34.4 
Do. Isle Of ManT5L ...H5j) 4 

Do. Manx Mutual (2S7 




J 9.40 

+04) 4.30 
.. ._( LOT 


— U_jC H-VJ 

oil ill 


0232 35231 
4034 +0-3J 603 


Unit Trust Account & Mgmt. Ltd. 

King Wllbam SL EC4R 9AR 01-6234951 

Friars Hse. Fund. — 1423 45-lxfl „,.J 434 

Wider Grth. Fnd. 13? i2M J 436 

Do. Accum {370 J9-U ...-J 4.66 


Winter Growth Fund 

King William SLEG4R9AR 

Income Units, --B0.4 

Accum. Units (57.1 


01-6234951 

US:::.: i M 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's Churchyard. EC4. 01-2489111 

Eeuiiy Fund.'. 137 0 39. 01 ... — 

Etiiiy Acc. . 132 9 34 7 ... — 

Property Fd. ...(176.0 185.3 . — 

Property Acc_ (187.9 197. C — 

Selective Fund— jl00.7 1061 ... . — 

CflWritoleFimd p40.7 148.2 .. . — 

5(&S.i5r«:rP&3 Bil :::: r 

UMv. Fd. See. 4 JlM 2 156.0 .... — 

VErpoi’.y Fd. 3e+. 4 ..„U7 4 V*A — 

VCcm. FdL Scr. 4 EjJB 12|2 ... — 

WMtme, Fd Sre 4.JC7.9 124.2 — 

P won Property K5 o 227.0 — 

Pcrarcti Selective p7J_ 1923 — 


Crown Life Assurance — contd. 


Penwm Enull>Td.-.P83JJ- .19331 ...4 — 
Prices rt tagua 7. VaFullon narnuny Toestty 

Albany Life Assurance Co. LU. 

31 Old Burlbngtsn Sl. W.l 01-437. 59t 

V Equity Fd. Acc. 

VFIxedlnL'Acc.. 

CGuf.Mone2Fd.Ae. 

Cnfl.Man.Fd.Acm 
CPrtn.FdAcc... 

OM’ple Inv. Act. .. 

Equity F’en.FdJVcc 
Fi»edl.Pen-AcC— . 

G'td.Mtn.PetLAtx — 
lrtl.Mn.PnFdAcc 
Prap.Pen.Ace. 

M'ple Imi.PerLAcc 

AMEV Life Assurance LttLV 

Alma Hse. Alma Rd, Rebate. Relgate 40101 

AMEV Manwed. 11470 155. U - 

AMEV HgdTr _..... 116.7 22.3 — 

AMEV Money Fd 1132 1190J — 

AMEV Equity Fd iOo.9 11Z« — 

AMEVFfietflm. 97,0 1TO2 — 

AMEV 


Fixed lw.Fd.Au... .115.9 122 0 -02 

Fxd. im. fd Incm...- 110 2 115.5 -0 2 12.91 

lmer-l.Fd.Au 1053 111.0-0.4 — 

Irter'I. Fd. Incm. 11M4 1D9.4 -0 t 7.b4 

Money FI Acc. I02b 107.1 ...— 

Monev Fd. Incm 96.8 1012 13 75 

Dist.rd.lncm _._ 108 6 114.3 -02 10.17 

Crown Bn. Inv. 1 A' 1747 — — 

Cnraiter Insurance Co. Ltd. 

Vincuia House, Tower pi, EC3. 01-626 8031 
Grth. Prop. Aug. 6..—I83.0 94 W .... | - 

Eagle Star I ns ur -/Midland Assur. 

1. ThrMrtteedle SL, £C2. 01 -588 1212 

EaglefMid Units.-... (60.8 63.1| +03| 6.20 

Equity & Law-Life Ass. Sac. Ltd? 

Amersham Road, Hqh Wycombe. 0494 33377 

Equity Fd 1128.1 134.8-021 — 

PrcpenyFd 126.7 13J.3I . ... — 

R>ed Imereti F 12X1 129. a -06 — 

Gid DMOJlt Fd 1062 111.7] - 

Mixed Fd 1273 - 133.fl -03 — 


— Gartmare Bonds 

— For urntrrlyraq unil prices of Gartimre 

— Lloyd's Life Bonis see Garimore Fund 

— Managm under Authorised Unit Trusts 

— Genera! Portfolio Life Ins. C. Ltd-V 

— 60 Bartholomew Cl, Waltham Cross. WX31971 


London A'deen & Nthn. Mtl. Assur. Lid. 
129 Nngswav. London. WC2B 6N F. 01-404 0393 
•Asset Bull* r 1 1464 . 47 81 .... | - 

London Indemnity & Gid. Ins. Co. Ltd 

1&20, The F ortwry, Reading 58351L 

te’SST:::.:.® MM - 

Fbced Interesi 137.4 39.S+02J — _• 

London Life Linked Assur. Ltd. 

BJJOcg WIII ioti Sl, EC«N 7BO. 01-62605U 

Properly 1C 2.6 -JD4.U ..—J — 




«rd •= 


FlexWan 

AMEVffiaai&giop • 

American — B03 M3J 

bccoe. — .5ff).7 106.y 

nrt.Grtn»m ■ |?32 9B2] 

Barclays Life Asm. Co. Ud. 

2S2 Romford RiL,E7. 

BareMytanife* —1137 5 135-fl 

iS^iedL— ~ IZrJu92 12sl 













SS^B'' r ‘ri 


Uft Otit-Trat Rfaffrs. ttd.ir 
4, PottenBar, Herts.' P. Bar 51122 


:::::: = 

ffasaiS=BH p :::::: = 

1 •Camrt. law valws Aug. 

Boddve Life Asm. Co. LtiLV 

71, LmtAardSL, EC3. 

Btack Worse Man. Fd. 

MaSagedtwt. 

Property rd..^ 

Ftad Interest FtL 

Sfti 

Extra Income Fd 

■iui niMise faroww rri™ 

^aiano«iFil__. — 

' 'Canada Life Assurance Co. 

Z^ .Hlcb St, Patters Bar, Herts. P. Bar 51122 

,^^±1^1223- I = 

Caooua Assurance Ltd. nr . r 

1 Ohir^ic Way, Werrtdey HA9 DNB. 01-9028876 

PiS “ 1+U8J — 

|! ^ssfsEif isN = 

Jan-- = 


Gresbam Life Ass. Snc. Ltd. 

2 Prince ol Uttries Rd.. B'moulh. 020276765 

G.L Cash Fund 111)3.9 109.41 I - 

G.L. Eoitty Fund 131.9 1173^ — 

G.L Gill Fund 1272 133$ ™..J — 

G.L InU. Fund UtMi 105.91 f — 

G.L Ppyr. Fund luSI 126fi| I — 

Growth & Sec. Life Ass. Sot. Ltd.? 

Growth & Sec. Life Ass- Soc. Ltd. 

■tSaSPB!=\ Bl J=| = 

Start Ian Royal E x ch an g e. 

Royal Exchange, E.CJL 01-283710 

Euardiafl Assurance 

Property Bonds .12153 . 22L 4| — 

&Q£ P tnkn! lift Aucom UuJlcJ_ 

Managed Initial 

Do. Accixtt _ 

Eqelry Initial 
Dc. Accum... . 

Rwd Im. Initial 
Do. Accum. — — 

International initial 
Do. Accwn. . — 

Property Irrttai 
Do. Accum.. _ 

Deposit initial 
Do. Accum. 


» = 

+031 — 


The London & Manchester Ass. GblV 

WMtade PvV, Exeter. 0392 52155 

Cap. Growth Fund 245.4 — I — 

Snex. Exempt Fd 1501 +2LU — 

ZpwrnxH Prop. Fd- 113.0 +53 — 

Z&mLlnv. TsL Fd. 1774 +l3 — 

?lSSie Fund 1192 +OM — 

Im. Trim Fund 140J _...j — 

Property FuDd-_„_ 933 +H3 — 

GtfDewsttFd. 106.4 +53 - 

Fixed Interest Fd. 1003 +03| — 

MAG Group? 

Three Quays, Tower Km, EC3R68Q.' 01+26*588. 

A*erltanFd.8d* Bill 53.71 — 

Convert. Oeposii* 1263 13321 — — 

Equity E<«( Acc)**. 155-1 M2-S — 

Sw YieldrrL BdL*.. S42 88.9 — 

SliSn«S'*’...-L U9^ 126.0 +19 — 

High Yield Bond*** _ 92.1 +22 — 

IntertKBU. Bond** 1012 2063 _... — 

3Si«z 

Recovery Fd. Bd.*— .P53 -9110 —J — 

Fterit*- Pension Fu«l Price on Aoyet 7. 

Rex.Pen.Man.(Cap). JiA 100.71 — 

Flex. nUlsU Accum-. 96.4 -10331 — , 

F1ax.Pen.&^.i ^w . 101^ ' IDMJ -— 

Flex .f^n^tmlcS. ^3 IDoS — 

Fi«LP«.F»Rkic*»j: «5 1006 :::::: — - 

Flei.PnFxdMQxxum) 96.3 1012 — 

F^.pCT ^D colCjp) _ W6 1J0J ..... — 

F^PDjtmeriAet^! ^ m :::::: — 

Prices on ‘Aug. “Aag 9. ***6119. 10. 


Prudential Pensions LindtedV 

HoUtorn Bars, EC1N 2NH 01-4059222 

Equity Fd July 18. 1EU.54 29.43 .. I — 

Filed IhlJWIB K21.78 2Z0|I ...I — 

Prop. FI July IB Il3243 33.43) | - 

Reliance Mutual 

Tunbridge Wells, Kent. 0892 22271 

Rri. Prop. B* ( 2534 I ( — 

Rothschild Asset Management 

SL SvMhirn Lane. L widen EC4. 01-626 4356 

N.C- Prod. 1133 B 1424| - 

Nets sub. period Sep. wkL 12. 

Royd insurance Group 
NewNatfPlaee.lrwreiMl. 051-2274422 

Royal Shield Fd 1263 1 172.51 i — 

Save & Prosper Group? 

4, GlSl H elen's, Lndn., EC3P3EP. 01-5548899 

Bal. Inv. fd .0395 147.71+0.41 — 

Prepenj Fd.* 1/8.4 188J ..... — 

GiHFd.- 1358 KTo -03 — 

Deposit Fdf 1326 13%A — 

Comp. Perc. Fit 3b A 249.1 — 

Equity Pens. Fd. 205JL 2165 +05 — 

pSp.Pem.Fd* 284.0 2993 - 

•auP«s.Fd. 1112 1173 +Oi — 

Desxns.Pws.Fit. — 1109 116i — — 


Bbfwpsaate Commodity Scr. Ltd. 

P.O. Bon fl Douglas. I«.M. - - 0624-23911 

ARMAC*Jidy2_....|L'S»i4 4 0 981 1 — 

c5uNT w *Julv2_!."!3i68 ■ 28H| 186 

Ongiaadfy Issued at '510 and **□. NtQ val. Aug. 6. 

Bfebnouate Proamsivc — Ldn- Agents 
9. BHMpsgate, EC2N 3AD '01-588 6280 

BNAUT Inc Aug. 9..IUSS294 . 3.G91 I — 

BNASFAog. 9 |1M2 llOJfl | - 

Bridge Management Lfd. 

GPO Box 590, Kong Kong 

Nipwn AugT8i:|usSlI^&1^55iJ 095 

Britannia TsL MngmL (C-Ij'Ud. 

30 Bath Sl, Sl Heller. Jersey. 0534 73114 
Sterling Denomiretgj Fds. 

GroWJi Irmesl .p76 405d +Llj ->.50 

Far East AlntFd [75.4 O +J3 100 

Jersey Energy Tsl . . (17^.2 ]|72 +£^ ISO 

Unnisl. S TsiSlq (£2.42 25g+0Xt?| 1OT 

High ImJJilg.TjL .. ,.|D36 059|+0JUl 1230 

U5. Dollar Oenanhatcd Fds. 

Urtvsl STsl |USSh42 6761+0071 — 

rm.Hlrtilrt.Tsi ^©.96 liCl . ....I 8 80 

value August 10. Next dealing August 13. 

Brawn Shipley TsL Co. (Jersey) Ltd. 

P.O. Box 583, Si. Heller, Jersey. 0534 74777 
SiTg. Bi Fd. (hi — . P0.49 1052|-01D| 1L99 

Botterfldd Management Co. Ltd. 

P.O. Bos 195, Hamilton, Bermuda. 

Butiren Equity IUSS2.90 3.QOI-O02f 162 

SuKri-ss Income (2 12 2.20J • .m 855 

Price at Aug. b Hen sub. day Sept. 10. 

Capital International SJL 
37 rue Notre-Dame, Luxrrrtxiurg. 

CapttaJfnL Fund f SUS1931 I 1 — 

Chart erf? do se Janhet 
1 Paternoster Row. EC4 01-2483999 


l:::i - 


01-248 3999 

SSSfez^M Mr. 48 

Enverorfund- — !_B3.94 im — — . 

Hupana (42.85 4&Oli — L64 

Clive Iwyestmeits- (Jersey) Ltd. 

P.d Box 320, 5t. Helier. Jersey ■ 0534 27311 

asMJHdwHlSIzilSi 

Comhifl Ins. (Guerosey) Ltd 
P.O. Box 157, SL Peter Port. Goetnsey 
lntnl.Man.Fd. (1870 198.01 - -J — 

DWS Deutsche Ges. F. Wertpapiersp 
Gnmetwrewag 113, 6000 Frankfurt 
Invreta PK&7D 38OTt+O20| — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Deft. Inv. July 3L (SUS231 2.43f I — 

Deutscher liwe st me n t-Tnist 

Postfach 2685 Btebevgasse 6-10 6&00 Frank! urt 

Concent™ BUIBTO 19Wj+010l — 

InL Rentenfon* PUMTO tbioj ,™[ — 

Dreyfn Intercoatinentel Inv. Fd. 

P.O. Box N3712. Nassau. Bahaims. 
NAVVUiguri?^ (SKMJ7 2D51| -.-f — 

Emsen & Dnefley Tst. MgL Jr». L td. 

P.O. Box 73, Sc Helier. Jersey. 053473933 

E.D.I.C.T I13L3 139JK I Z20 

The Eouhstt Assocjatkm ... 

4 Fore Street, EC2. . 01-5887081 

Ma p 

•Next dealing Aug. IS. “Next drelfi* Aug-M. 


051-2274422 
172.51 1 - 


muiciii lUErxy / uu. 

D. St. Helier, Jersey . 0534 27311 


DrooLPeos^dt 


me ea July 3L 
fWw*ty Dealings. 


fWeekty Dealing 
Sdwoder Life Groupf 
Enterprise House, PUrtsnioutlL 

Equity 1 I 255.7 

E^w4 236.9 S 

Fixed InL 4 153.7 1 

Managed 4 1458 1 

Mor£>4. 1151 ] 

Over-leas 4 745 

Preoerty4 1776 1 

CCM Van^crd 4 963 ] 

K & S GokL Secs. 4 „. 139.6 ) 

B5. Pen Cap. B m3 1 

B.S:Pen.Acc.H 14 91 1 

Mngd. Pen. Cap. B._ 229.9 2 

Megd. Pen. Acc. B.^. 7E4.0 t 

F. ihL Pen. Cap. B __ 1083 1 

. F. Im. Pen. Acc. E — 1113 ] 

Money Pen. Cap. 3__ 1B31 3 


070527733 


_ Scottish Willows* Group 

„ PO Box 902, EdWxrrgli EH165BU 031-655 6000 

= Mm z 

— Im. Cash Aug. 10 1052 110.8 +0.1 — 

— Ex. Ul Acc. Aug. ] — 1502 1565 — — 

— - -Ex. UL Inc. An* 1 — 138.7 Utt — • 

— Pen. Man. Aug. 8 — £304.0 3048|+liU| — 

— Skmda Ufe Assurance Ce. Ltd. __ 

~ 161-166 Fleet Sl, London EC4 SOY. . 01-3538511 


I Handeblade 24, Wiliensad, Curacao 


t Angus 10. $US2aiOB 

Ud. (nv. Advisers 


_ NciBbro Ufa Assurance Liadted? 


7 Old Park Lane, London, W1 

g£!^:=p3 

Property 1*0.1 

Managed Can 1546 

fttenagedAcc 197.1 

Owmeas 1315 

GA Edged... ... 1402 

American Act .-.. 1M.9 

Pen.F.lDep.Cap U7U 

PeaF.I.DepjS. — W 

Ren. Prep. C» S5.9 

Pen. Prop. Act 315.9 

Pen. Man. Cap 229.7 

Pea. Man. Are 3073 

Pen-GiltEdoXap 138.4 

Pen. GiTtEogTAre — UL4 

RtHSS==»B 

Pen. B6. Cap. 134.9 

Pen. &S. te. 159.7,., 

Ptfl_ DA.F. C«j. 111 

' Pai.DJLF. Acc Ul 


01-4990031 

Bf =t = 


207-a •— 


l«-a ~~l - 


Z Hearts of. Oak Bueflt Society 


'OariMoChaiftin H, 

■ 15, Mwmte/Loodpii 



wwf;; 


fiVifci!- 


rrf 



255^3 

[iinii 




3'f£?J* 


0 


3:^1 

areu’ij 

■re^.-vl 



in 











' JmfEtfsify 1008 Joan — 

•.adProwsty U3.6 125.3 .... — 

-2BI Mmmmf uos nb-j +03 • — 

IrtGiEzIzz:^ i^.4 4i<; — 

•jjoid. American 698 ~73X — 

2iKl Eq- PereV Acc — 10S8 116.0 - — 

2nd Prp. Pens/Asc— 1280 ■■■■■■ — 

2nd MtrtL fere/ ACC- 117.4 1242 +0.4 — 

:5s cS PenVAcc — ’ U27 llfj -*-i-2 — 

SJttsJK^P- e|*5 = 

L4ES.U.2 {Ho 33.0| ... .7] — 

Qm& value Amps 9. 

Capital Life Assurance? 

poaiaus Hoik, Chapel Ash VT®m- 090220511 

Sn^i ■« .ra = 

ChuttffM. /e Magna Gp-f 

W ^ Cemre ' "Nftm 

Hi: = 

CWeftabi Assurance Fnpds 
n New Street. EC2M4TP. 01-33 3«3 

was = 

^42 z 

«gSEE£=^| | 1 ^ e 

City of 'Westminster Assur. Co. Lid. 

’^">-6849664 


129, Hngsvmy, London. WC2E 6NF 01-4040393 
Hearts oKMc (401 423i — ! - 

HrN Samuel Life Assur. Ltd* 

NLA Tut., Addlsznmbe R4, Cray 
*Prei»i5 Units 
Property Senes 
Managed Units.. ... 

ISSSS— 

Money Untts, 

!SKS 

Erjotw Senes A 
Pus. Menaced Cop. 

Pns Managed Acc 
Pas. G'teedCap. 

Pas. G Tiled, Are. 

PnS-Fxi 
PnsFxri. 

Pert. pop. Cap 
Pens Prep. Acc 

tnmerta! Life Asa. Co. of Canada 

Imperial House, GuHdforrJ. 71255 

A£MXS£nKI S3 S3 = ' 


— Merchant Investors Assurance? 

“ Leon Hie., Z33 High SL, Croydon. 01-6869171. 
Property— — — — 160.8 +0-1 — 

«“ m. a = 

E Kffifer-:: fflJ = 

— §5 «i = 

Cktwstt Petrs — 1578 +0 4 — 

z Managed . — 122.? +1.7 — 

Managed Pens 166-6 +2.9 — 

. i _» u ,_g 1C7.4 4-La — 

— Do. Pens?- 1145 +UL — 

Z Inti. Managed 110.1 +13 — 

Z Do. Pens. 1118 +151 — 

— NEL Ptashm Ltd. 

— Muun Coon. Dorfcb&Swrey. 5911 

z Nelex Eq. Cap. — ^ 

Nelex Eq. Accum. 

E ^;5SRcH:i H=l = 

_ Nelex GUi Inc Cap 

„ Nelex Gttt Inc Act 

He: Mai Fd. Cqt. 

Nel Mxd. Fd. Are.. 

. Nelex Depoitt Cafl~_ 

B93 NriexDW^ja^^bAU, 4 - 

HPI Penshms Manasernent Ud. 

4-c- 4S Grecertvireh SL, EC3P3HH. 01-6234200 

_ ManagedFpnd. [130.8 , 1B83J ..._.| - 

Z Wm Aug. L Next dealing Sept 3 

— New Zatad las. Co. (UK) Ltd-f 

— Mzltland House, Southend SSI 2JS 070262955 

Z Kiwi Key (nr. Plan _fun.9 17M — 

Z Small Co'S F<L 1167 122M — 

Z sd::::: = 

z fiaaBf R& mm - - 

Z Far East Fd. 114.0 120.«+06l — 

E m#i- 

— Norwich Union Insurance Ground 

— PO Box 4, Nerwricb NR1 3NG. 060322200 

._ - -0.41 - 


Managed Are— 

EqhIIy Are. 

Gilt ihus Are.. 

Pens. Managed Acc... 

Basis Rate pie 


101.4 +02 — 
1003 -0.5 - 
1015 +03 — 

1024 +02 - 


3538511 F. & C. MgmL Ltd. Inv. Adva 

a — tfjgmfarmm. Hill. EC4R DBA 


Cera. Fd. August 1 — I 


| .....I - 


For Prices of «hir Units and Guaranteed 
Basis Rate please Phone 01-353 8511 
Solar Life Assurance Limited 
10712. Ely Place, London, EC1N6TT. 01-2422905 

Managed 11383 145-61 +0.1 - 

Property [125.4 H| ..... — 

Ecs««¥ [1916 281.7 +llO — 

Rxetf Interest C246 -1 '^’- 2 — 

Interr^cSaTZIirEreO 0 965 -^02 — 

Dctri button *-..PB.4 1016| -03| 12.04 

Prices for Series l stogie prwwan plans 
wfl be fractionally higher than three above. 

Sun Affiance Fund MangtnL Ltd. 

Sun Alliance House, Horsham. . 040364141 

M®ea ra iu^=d = 

Son Affiance Linked Life Ins. Ltd. 

Sui Alliance House, Horsham. 0403 64141 

Property Fund- 052 lg.j — 

Inmnwml Fd. — _ 852 Win -03 — 

DepoAFimd 1042 109.7] — 

Managed Find Jl21.4 IZlM +03) - 

Sun Life of Canada (UK) Ltd. 

2. 3, 4, Codcspor SL; SW1Y5BK 01-930 5400 

M 1=4 = 


Fidefity MgmL & Res. (Bda.) Ud. 

P.O. Bax 670, HwWIion. Bermuda 

Fidelity Am. Ass SUS2R13 . .J — 

Fidelity Dlr.Sav.TsL {US64.H +0631 950 

Fidefity InL Fund — USSJ.19 .TZ] — 

Fidelity Pas. Fd sJS243 J - 

FUeUty WridFd. JUS16.00 +0JH| — 

Fidelity MgmL Research (Jersey) Ltd, 
Waterloo Hse* Don St, SL Hefler, Jersey. 0534 
27561 

Series A JlntrtJ 113.85 WLQ6I — 

Senes BfPadKj — E7B2 f7TJ — 

Series DfAmJtes.>.-El759 l 4 - 


Nat. West w n n a t er Jersey Fd.- Mgrs. Ltd. 
45 La Moue St, Sl Helier, Jersey 0534 36241 
High Income Fund.. ,.1515 5318 +1.M 10-70 

Equity Funl {*9.0 5I o[ ... .T| 325 

Negit SJL 

10o Boulevard Royal, Luxembourg 

NAV August 3 ( 5US1265 | f — 

Ncoit Ltd. 

Bank of Bermuda Bldgs, Hamilton, Bmxta. 

NAV August 3 1 £436 | I — 

Pacific Basin Fund 

Ida Boulevard Royal, Luxembourg. 

NAV Aug. 10 1 SU5J0J5 1+0011 — 

Phoenix International 

PO Ben 77, Sl Peter Port, Guem. 0481 26741 

Inter-Dollar Fund [5US2J1 1701 — 

FarEaeaFund EU£Cf» il7j .... — 

■InU. Corrency Fufid-.BUSL'® L52I — 

Dollar Fvd. Int. Fuotl.KUSliB L7M — 

Sier. ExeiflptGUl Fd.JQ.18 1281 . . - — 

Providence Capitol Lite Ass. (C.IJ 
PO Box 121, St Peter Port, Guernsey 0431 2u726/9 

Sterling Bond Fd.. 148.4 50.8] I — 

Sierilng Equity Fd.—Bl.O 533 1 — 

Intnl. Bona Fa BU5a.95 IJHJl — 

Imnl. Eqiitty Fd„B(JS0.% 1.0U — I — 

Prices at Align 6 Next doling August 15. 
Cbiest Fond Mngmnt. < Jersey) Ltd. 

PO Box 194, 5 l Helier, Jersey. 0534 27441 

Quest Stto.Fxd.lBt — (B.jL 9LM 1 1320 

Quest lirtL Secs. H0.91 0.98m 1 3.06 

Quest InU. Bd.. p.918 0.972m f 926 

Prices on Auoct B. Next dealing Auwot 15. 


PO Box 194, 5L Helier, Jersey. 0534 27441 

Quest Stto.Fxd.lBt — (B.jL 9LM 1 1320 

Quest lirtL Secs. H0.91 0.98m 1 3.06 

Quest InU. Bd.. p.918 0.972m f 926 

Prices on Aujyet B. Next dealing Aupw 15 
Ridhmond Life Ass. Ltd. 

48, Athol Sireei, Douglas. 1JJ.KL - 0624 23914 

fx)The Silver Trust ..0517 155.4L+85J — 

Do. Diamond Bd... 

Do.Em IncomeBd. 

Midway Deooott Bd 
CarrlHon C.G.T. Bd 
Rotbschad Asset Mstagement (C.I.) 

P.O. Box 58. SL Jnlians Civ Guerisey. (MB1 26331 

O.C.Eg.FdJulr31— (55.9 59^ 296 

O.C. Inc. Fd. Aug. 1 —1150.4 lio.(i 7M 

O.C.Ameri«F^ZJlSl37 L45 121 

OCSmCc. July 31 19Q.7 2K 

O.C.Ctxnmodhy* U472 1565 ..... 72 

O.C. Dfr.Comdly.t — [USJ33J 353 . ^ 0.91 

O. C. Sterling F4** — I £10543 rtifl — 

■Prices on July 3L Next dealing Augtei 14. 
tPrices on August 7. Next dealing August ZL 
—Daly Dealings. 

Rothschild Asset MgL (Bermuda) 

P. 0. Box b64, Bk. of Bermuda BkL, Bennitfa 

Reserve Assets Fd.SUS9.83 10.091 1 — 

• Prices M Auguri b. Next dealing August 14 

Royal Trust (C.l.) Fd. MgL Ltd. 

P.O. Bor 194, RoynlTsL Hit. Jersey. 0534Z7441 

*» 

Prices Aag. 7. Next dealing Aug. 14. 

Save & Prosper Inteniationaf 

Dealing to ' ‘ 

P.O. Box 73, Sl Hefler, Jersey -053473933 

US. Oato+foombn te rl Fwufa 

Dir. Fxd. l0L**t -_.BB9 9.44 ,_... 763 

IncemaL Gr. * Mfr -861 — 

fFar Eastonr*t~_~.|9.l4 985 — 

North Amsriea«i*t — (436, 4.77 ..... — 

Sepre**t- U539 1683 ..._4 — 

S to dne denniWrwted Funds 
Channel Capttat* .— . Z758 290-« "lit 1OT 

Channel Idandsjt 1542 lfi.«d -O 5.78 
Commod.****t 136.7 144.ra . I — 

EBEfc:® 

•Prws on Aunust 6 **Aimst B. ***Angiflt 10. 
—August 9T{wi*Wy ifeSnw. i Daily dealings. 

1 Ex-Slack PfriSoxT 

ScMesinger lirteraztional MngL Ltd. 

41. La Motts SL, SL Helier, Jersey. 053473588 

SJU.l (68.0 72JH 16117 

SJi.O.L HMOT 0.90l . _. .15 

Gail Fd. [22J. 223m -0-B 12LJi 

InU. Fti. Jersey gp 97.ffl 3.79 

IntnLFdUmbrg. _|Sil_53 123«*a07 — 


Aogust 10- 
1y dealings. 


Series D(AmAg.L„|kl72 
First VRunp-Coimmsd 
10-12 SL George's Sl. Doi 
F sLtflk.Cm.Ta.;— [34.7 


Trusts 

is, luM. 0624 25015 
l65d] >...J 1OT 




Managed Fund 
Flredlm. Fd- 

m %& F ±zzm « 

Irish Lite Assmsm Ce. Ltd. 


+L7| — 

a* = 


msf -...4 - 




Pm. Money Acc 1 

. „ - TSj cWTMtfy cl 
. PtrfvrrlMa I 



J .1 - 


City of Westminster Assor. See. Ltd, 

TelrtW 01-6OT 9b64 

- 

-Commercial Union Group 

'Sl (Men’s, L Understadt, EC3. • 


'SL Kelnrt, 1, Uretershah, ECi • 01-ffl37500 
COBtederatfaM Life feswaaeo Cfc’ - 

5ft Chancery Lane, WC2A1HE. D1-2® 0282 



pgiK&zil m 

as ^zzm m 

Combs Inairance Co. Ud. 

3ftCs«ddH,EX3. ( 

Cmft & Conancrae Insurance 


• Cd-62£541D 

= 


. Life Assurance CO. Uif 
Ufa R» y WoMTtoOm y?? i ..04Sb2K)33 



01-6236253 

cp.aer. Aug.iu-ivc.3. ' .i?? +|:U 

uaaedF«l__ 

Manga.Fd.Ser.il 
ExetrpL Man. Fd. 

PreJ4d.Grui8erTl 

King & Shaxson Ltd. 

52 CondiUI, EC3. 01-623 5433 

Bond Fd. Exempt {11105 112831-00? — 

Langhan Life Assur. Co. Ltd. 

Langham rise. HobnOnx* Dr v NW4. 01-2035211 

Horvret Pen/Fund 1970 1D2JM — 

Lanqha ni 'A* Pan 

ffiWffter 

Legal & General (Unit Assm.) Ud. 
tthg^d Home, 

= 

• Emfcy Initial 1393 -01 — 

Dri- Areum. 1472 155.0? -02 — 

' Fixed Initial 140.7 34pi -0.7 — 

Do-Areura.. 148./ -1568? -QM — 

InU. initial., 1005 lOfUS -03 — 

Do. Accum IMA ±203-94 — 

Managed inmsd IS3 

Oo.Accub. IJJ.d 147^-03 — 

Eaaagr =m. .wai = 

Legal & EarasI (UntaiteK) LU. , 
ExatWCAShWL— »4.7 ms - 

Exempt EtRy.intt— lS?' ' ffij — — 

ExerigK FixeSTniL " 155.4 ^3--- — 

Da. Accwn. — 1638 172J — — ■ 

Hz: = 

Da. Accum. D202 llbfl ™.. — 

Legal & General Prtm. Fi. Mgrs. Lid. 
n. Queen Victoria SL, EC4N 4TP. 01-2489678 

Life Assur. Co. of PebnsytiraajB 

8, New Rd, Chatham, Kent . Medway B12348 

LACOP Untts (1032 . lLOSj I - 

Lloyds Life Assurance 
20, CIKton SL, EC2A 4MX 
RMtrGwthJ»hr31.J ^477M^ 

|| 157 


^pertyftjrtj 

Fixed IttL-Finri 

DetxKtt hind — , 

NorTunttJrtylS 

Peart tannee (Unit Funds) Ltd. 

2S2, High Hotoorn, WC1V7EB. D 1-4Q5 3441 

Manag«m«a njU 13MJ J - 

F/fiitv Food F? 44 13231 J — 

PropergKst BS2 Sjl J - • 

Property Accwn. (1393 1465? . — I — 

Phoenix Assannce Co. Ltd. 

4-5 King WflOant St, EC4P 4HR. 01-6269676 

prop. Egofty & Life Ass. Ca-T 

119 CrUwfardStruet, W1H 2AS. 01-4860357 

&£E\ E lEjE 

Property Growth Assur. Co. Ltd-V 
Leon Ha «vCreyiipii CR9 HU.^ 01-680 0606 


D1-4O50M1 

**• 

01626 9BT6 

H 3 ^ = 

Ca.T 

M-4860357 


Target Ute Assurance Co. Ltd. 

BE *“■ "S4J!StSSfe» 

Man. Fund Int— -D02J 1OT.1I ...>J — 

Man. Fred Are 132.2 Sl2 ....j. — 

Prop. Fdtnc. l33 _ UZJ -KLS - 

Prop. Fo. Are. 173.0 +2.C — 

Prop- Fd. inv 129.0 — +11 — 

Hwd Irt-Fd lnc._™ 1093 1254 — 

rS P tol 1 AtPjjiw || +0.'i - 

MaiLPeo-FdCap. — 273 1233 — 

GHt Pai.FtLAre. — 1563 1642 — 

Gat PeruFdCxp. 1C3 1*93.... — 

Prop. Prn.Fd. Acc. lEffS 196H .+13 — 

Prop. Pen. FdCjp 1BO-1 189S +1JJ — 

DAPenJ+LArt. 1043 111)3 — 

DAPen.FdClw.-_-. IffLt 1073 _.... — 

Tw sfnte rnaUe aa l Life Ids. Ce. Ud. 

2 Bream BHftt, EC4 INV. 01-405 64' 

fTidlp ImreSL Fd. .— .jlM J 16938 | - 


Ffemrno iapan Fustf SA 

37, rue Notre-Onme. Lu»«T*ourg 

Fleming Aug. 8 1 SUS48.01 I ..—I - 

Free MfwM Fnd Ltd. 

BuUeriletd Bldg., Hamotun Bermuda. 

NAV July 31 (SOLD +235?. I — 

G-T. Manaqement Li± 

London Agents for; 

Anchor ‘B^JoUs (Q.02 10WI -.... 226 

Ancbtr Gill Edge: Q0.05 1032 .. ._ 2255 

Anchor ha. Fd__ EiS5iM 6144 13 

Ancnar In. Jsy.Tst ._ 26.0 28.8 386 

Berry Pre FA LJS5467B_ ...... 1J17 

B«--ryPac Strifl— F2.S9 in44 153 

G-T. Asia Fd KKJ20.C 10.96 555 

t = 4 fs 

G.T. Dfr. (SutoTFS LSJ5 9L95 +A4l) L04 
Marianne (STGJ Fd— E10J6 10.74 _...J 330 

^:SSSSE^;S = 

G. T. Philippine FA — US$828 BOT|-0J9| 056 

Gartnwre Invest. Ltd. Lda. Ants. 

Z SL Mary Aw^ Jjjndon, EC3. 01-583 3531 
Earwwn Fired M— a gm iCJJ Ltd, ttol b) 

CaHb> 
Kong 


41 La Motto SL.SL Heher, Jersey. 053473588 

SAM (68.0 72J» 1007 

S3.0.L MOT 09W . -. 

Oil FA S3 223m -02 1233 

Inti. FA Jersey 91 0 97.® 3.79 

IntnLFAUiSxw. — S13-53 123^*607 — 

‘Far East Fund 87 9a — 

‘Next sub. day August 15. 

Schroder Life 6reu|i 

Enterprise Howe. Portsmouth. 070527733 

International F un ds 

£Eqrtty B0.6 85.7 ..._. — 

SExyiiS 197.0 1563 - 

IfSd ln*er« 1562 1661 — 

SFIxed Interest U33 12LD _.... — 

EManaged USA 1229 — 

SManaged (1303 US.N ..._. — 

J. Henry Schroder Wagg & Co. Ltd. 

120, Chearekfe, EC2 01-588 4000 

WMaAr- P 4 

AsJanP£ A^ 7— \lSW^2a.GJ Z". 286 

Darling FdAugua 10. aEOT 222+OJD 5OT 

JapeeiFA Aug. 9 IWS707 7J7| 039 

Sentry Assurance Internationai Lid. 

P.O. Box 1776, Harrtlton 5, Benruda. 

Managed Fund IUSS2934 32281 . ...4 — 

Singer & Frietflamler Ldn. Agents. 

2ft cumon SL, EC4. 01-248 9646 

dmkr “ta'U* 
Standard Chartered IntLBtLFd.' 

37 roe Notre-Dame, Luxembourg. 

NAV Aug. 7 BWSM210 — | — 

Stronghold Management Limited 
P.O. Box 315. SL Heller, Jersey. 0534-71460 
CorwxxfityTrusL — 1103.47 108.92] _....| — 
Scrinvest (Jersey) Ltd. (x) 

Queens Hse., Don Rd, St Helier, Js y. 0534 27349 
American ImLTsL — (K 5 1 5631 -032 — 

Copper Trust 014! 13 74^23 _ 

Jap Inde* Tsl S737 7.531 .TZ) — 

TSB Unit Trust Managers (C.JJ Ltd. 



SStSSfe^r 

Man. Pen. FA Cap. -. 


Man. Pen. Fd A re -t 
WMngd. Imr. FA !«._£ 
9MngA Iwr. FA Aa_t 


01-4056497 

149^ — 

129J ...- — 

mi ::::: = 

132.4 — 

1082 — 

112.4 — 


Aito ey HaL FA (A3 — 
Investment Ruaj._. 
InvesWMl Fwi (A) 

Actuartalf 

SSffiS* 


Trident Life A&sorance Co. Ltd.9 
London Road. Gloucester. 045! 

mj=w 11 ^ 

u!OaSwFSd"-^.pi8 iftS +03 

Gi^Edgea r.:::: 

ataa=#g Sf| =3 

§i :::::: 

Pens. MngA Are.. — 11403 147.8 j 

^GlbtE^wfAct.ImB 127 5 J 

PensJMJJep3ec.^.JlJ8A 1249 

Pens. Pty. Are. -045-6 153.4 

TrdL Bond - — p9.4 4L6 

*Tntt-G.I.BonA-. r 9BJ) . — 
vCesh vafut for £100 pnrwB. 

Tymtafl Assurance/PsnslonsV 
IB, Canynge RoeA Briart. 0271 


A Annuities J 

17.4. ...155J 


m :::::: - 

Cm. Pns-Cm.Ut.__ MU — - 

Mat j^FAZ-— 170J — . 

Man-P«£§alt-- 150.8 — - 

BH ;::: = 

Bidg. S0e.C1p.UL— 1M3 — 

Provident* Capitol Ufc Asl Co. lid. 

30 Uxbrfcfoe Road,W12BPC. 01-7499111 

aaa sms?> ^a-i = 

DepeshFAQp 

oSwitR' 

gKI&St 


IB, Canynge Rued, Briart. 

ml - 

sossatE = 

UK Inv. Aug. 9 155.6 — 

1952 Z 

asaetizKt = 

. Prop Pen. Aug. L — mJ — 
DwTpw.Auo.1 (1456 - 

Yanbrogfc Life A ssu ra nc e - 
41-43 MaddnSL, Ldn. W1R9UL 
Managed Fd 

aw. 


1503 HutcUso* Ksa, 

HKAPac U.TSL 
Japan Fd™: — — 

fcL American Tst-,; 

Inti. Bond Fired—. 

Gartnwe FWnf Mreinni f!uK] laJ 
P.orSwX, Dovgt^lSK. _ 062423911 

Gartmare Inti. lncZ_f§20 25.7( .—J ILOO 

Gartmore Inti. Grthf7i2 77-91 1 130 

Harabro Pacific Fond MgmL Ltd. 

2110, CanougbL.C*ntn>, Hang Kang 

‘SsnSidMi fllid = 

Kamhros FtL Hgn. (C.l.) lid. 

P.O. Box 86, Guerosey. 0481-26521 

Crerttal Reserve Fdr-I£10.44 10.46m 025 

C.T. Fond — . 1S3.4 163.4 5.70 

Imnf. Borat WSZCifi4 lOi.Ol EOT 

InL Equity . fijS 12^ 12.98 220 

InL Svgt 'A' SJSIOB LU — 

hwLjTOkV. uU5L23 132 .... - 

. Next rfcailng wigea 15. 
chwge on snail orders. 

Henderson Baring Fund Mors. Ltd. 

605, Gammon House, Hong Kong. 

Japan FA August B— KUSlUl 19 j63I J — 

RaclftaFA*7ureu5i.ar^ SU59.223 I .. .1 — 
BordFAAj^lZ— .} WS10J55 IriUEfl — 
*udishe at any prelm ticrgK. 

HR-Samiel A Co. (Guernsey) Lid. 

8 LeFebvre Sl, SL Peter Port, Guernsey. C.l. 
Guernsey TsL-— .L-.D392 17031 .. ...J 3.7S 

H* Samuel Invest Kgntt intnl. 

P.O. Box 63, Jersey. 0534 Z738L 


H ^Channel K. F OKI 




N.V. Interbobeer 

P.O. Box 526, Detft, Holland 

Emm* ta. Pr. DRJ5L27 - I .-. I — 

International Pacific Inv. Wgrot. Ltd. 

P.ft Bo* R237, 56k PHt Sl, Sydney, Aral 
JareJ In Equity TsL„lAJ25l 2311+007] — 


J£.T. Hamgen (Jersey) Ltd. 
P.ft Box 98, Channel House, Jeray. 0! 
J«*wy J“-=rR« LS? ■ 

As at July 3L Next 9*. tty Aug. 


0534 73673 

id ~ 


TSB G» Fund Managers tCJ.) Ltd. 

Bagaufle RA, SL Saviour, Jersey. 0534 73494 

TSB Gilt Ftred Ufl2.0rt ifejM 11.40 

TSBGfltFA(Jsr.) — JllEOrt M5XM . ... J lL4ffl 
Prices on Aubat 8. Next sub. day August 15. 

Tokyo Pacific Holdings N.V. 

ImJn+s Ma n agement Co. N.V.. Curacao. 

NAV per stare Aug. 6 SUS6736 + 0.24. 
Tokyo Pacific HMgs. f Sen board) N.V. 
Intlrrts Management Co. N.V., Curacao. 

NAV per share Aug. 6 USS49.08 +0.18. 

Tyndall Groop 

P.O. Box 1256 Hamilton 5. Bermuda. 2-2760 

m=d “° 

J-V.-ayManlnc. Jtyl9.llfiS2.fiD 3.075f I - 

.tjCW 

Accum. Snares) 
ca n Aug.9 
Accum store 
r ar East Aug. 

Areutn. shares) 
lersey Fd. Aug. 9 . 

Non-J. Acc Uts.) 

Gih Fund Aug. 9— . _ _ 

.(Accum. Shares) H560 15&fl( . - 

Victory Homt Daugtre. Isle of Maa., 0624 ,24111. 
VjnagedJ^C^lW6B 154*1 . ... j _ 

UrtiCfe Anarance (Ovtnuras) Ltd. 

P.O. Box 1388. Hamilton 531, Bermuda 

Intend. MngA Fd (SUS0.99 - [ . ,._| — 

Union-InvestnMBft-CeKRgcluft rabH 

Postfach 16767, 0 6000 Frankfurt 16 

■B»=M B »3 - 

UArw- 
Urirema 
Unl^>ectal 1 
Euragafinds 

Utd. Intnl. Mngimt (C.l.) Ud. 

14, Mul caster Street, St HeTier, Jersey 

U.I.ftFuod 104.771 ....»! 7.87 

Untied States TsL Inti. Adv. Co. ' 

14, Rue AKringer, Luxembourg. 

U S-Tsl Inv. Fund— | WS1L78 MUSI 0.86 
Net ASHt hA» Aug. 9. 

S. G. Warbntg & Co. Ltd. 

30,(MmSmLEC2. 014004555 

susa^M?)] ios&i 

Merx.My.MkLAug.6 .[SCW HOol ...._| — 



















ABMTM Group of Companies 

p Machine Tools □ Marine 
□ Education and Science 
c Projects 

HeadCfc:20F^rkSM^ondonWL 
Telephone: 01-492-1161/6. 

Serving t he World of Industry and G uua nerce, 


FT SHARE INFORMATION SERVICE 


Financial Tijafes Monday Angost :13 1979 


I wctl^fl SL InJeflpfE 


FOREIGN BONDS & RAILS 

rmt I I Price j Lst J-Bt % I Rtf. 

| . £ I d | Gms | YUd 


BANKS & HP— Continued 

* | Sack . | Price P?| M |ffw|Kl 


CHEMICALS; PLASTICS— Cont. ENG I N EER! NG— Continued 

-sri' M Umsusu « 


BRITISH FUNDS 

| Price | LasTf ' YHT 
Stock I £ Id lot I HflL 


i 



Do. 5pc 1925 Bene 
German Y1B.4J3*: 



Sent Bar. 
June- Nov. 


May No* 
Ana. Apr 



Jan. July 


1F.MJLN. .... . . . 

U.S. 5 & DM prices exdutfe iiw. $ premium 


11 s a 1 KriJw* 
1X80 | Phi 
1X62 ‘ 


AMERICANS 

| I Last I Dtr. 1 IT* 

Stack £ d I Srws Cr 


Excft. BVpc 1983 
Exch3pc*B3 


2iJa 2X1 
15 U 15N 

15S 15M 


J.ApJy.0. 

F.My-AilH. 


Do.Cm.Prf.BSl 


lnds.S] 


Com. Illinois S10. 
Crown Zell. S5 — 
Eaton Crp.SO50. 


Firestone Tire U .. 

ApJy.OJa. |Rrst Chicago 

Ruortarp. S^t„ 
Ford Motor X2„— 


26S 26M 
2hS 2iM 
19N 19M 


Treasury 7-kpc 12-11 
Exch.l2pcT3-1 





Wm\ 


5$ 






5JaAJu.O. iConsots^i 

n»2 





& 

:S fill 




May OcL 


m 


Pod 

May Mv. 


f ’ I lad | ttr 

I P** j d [ tat 


S UBU 



May K« 


DRAPERY AND STORES 


Hire Purchase, etc. 


L2 

n 

6.4 _ 

3.9| Dee. __ June 

qbIocL Mar. 


Aug. Feb 



Herts tAjpc 1985-87 . 


a? 



Bell Arthur 50p 
Belfaven Brewery 


April Nov. 


Oct Apr. 
Jdy Feb. 


XT. 


ii 



n 


Do.'A'NV 
Cantors ‘A* 
Casket (SJ 


I 


107 J“* 
68 No*, 
at® Ap™ 

Jan. 
M «^ n - 
114 Jan. 

Jan. 
June 
Apr. 
July 




Apr. Nov 


May Nw 


Oct - Aar 


51 
51, 

3.3 

4.9| Dec. 


“l'is 


Nov. May 


May. Nov 



(3JI May Nw 

2.5 May Nov 

4.1 SepL Apr 

* Jan. Ju(i 

o 2 Not. Apr. 

7.6 

6.6 
SJ 
6.8 


V 


2.9 
Z9 

L9l Sept Apr 


— F.PA Const'ru 
Dec. June Fairclough Cons. 
Jan. July Feb. Inti. 10p.„ 

Jan. July Do. ’A' 10p.-_ 

Nov. May Fed. Land 8. Bki 
— Fmlan IJoha) 10. 
— Francis Pkr.lQp 
Jan. Ju|y French Kier 
Apr. Oct Gallrford Br. 
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20 2 7 278 — Do. Capital £1 239 — — 

15 9 f47 _ Jan. J*y Dundee iUn.. 62 27 t26 

_ TJA — April EtfateTDAnTfl.- 54 27J hOA- 


18i 9.0 IB 7.119.8 ~ 

123 5.0 12 6.4193 - 

215 5.2 11 60 20.9 — 

30.7 1.02 11 4.6 27.4 _ — 

262 7.4 11 66 20.0 Decern 

215 525 10 11.7 12.0 _ - — 


_ l_ I _ (FeS>. Aug. 


— Charteriiall5p_ 39b 
July CieFr.PetreteB. fil^z 

- t+Cluff Oil £1— 500 

- Do. Cnv.“A“- 525 

- rtClyde Petrel n. 219 

- rtGas&lfiAnape 2S8 

— Hunting Petrol . 121 

December KCA 32 

— LAS MO 240 


lEdm. liw. Dfd... 61 16WL95 


April. Oa Sunley(B)lnv_ 480 Z62+43S 

— Swire Prepetlte. 36t 2 1 Q28c 


♦438 06 
Q28c * 
hO.61 iO 


XB.S I Jan. JulyjElectra Inv. Ta J 120 


December Town Centre .J 84 27.11 hO.61 
? 4 Apr. Oa Tom & City 14). 22b 167 0.01 

Apr. Nov. Traflord Park.. 140 123 M. 96 

C October U.K. Property... 2V Z 4.9 0.42 
I Nov. April Uid-RcaPProp. 425 26.2 S62 


Mar, SepLP 
Apr. Oti. h 


. k. June 

TS.'m Dec. 


fains MOTORS/. A RCRAFT TRADES July 

XyffiX & : M*W f a !*• ; Motors and Cycles 


UuL Real Prop. 425 
Warner Estate- 222 
Wamfnrdlnv. 20p 425 
WstnmLiClvP. 28 
WmlnsierP.ap 39 
Wmyon Esls. — 67 


M.96 1.7 
0.42 33 

562 13 

+2.97 16 
7.64 1.4 

10 16 


85 * ^ J 
10 68.9 “«■ ■ 

__ _ Ocl t 
5 . 1 167 Sept. .1 
11 18.7 Dec. J 
19 63.8 Dec. J 
19 453 -tan- J 
26 40.4 Sept 

l ? ■? 6 J 


Elea & Gen..._l ?4i 2 171165 33 + — 

Eng. i Internal J 85 4^1 4-25 1 ill 74I1I5 — 


■IIEng.&N.Y.Tnjsi 741j 123 J3.5 
r. Eng. L Sent Inv.. 76 262 +26 

te Eng. flaL Int. Piet 34 ZL5 2.02 

wEng.liat.lnii.DehL. 72 ZL5 3.18 

te Equity Cons'tEl- 112 21 7 52 

Do. Defd 50p . 168 24.7 6.6S 

t Equity Inc. 50p. 236 9.4 tlZC 

k Estate Duties.-. 75 8J hi .9 


LASMO-tteriOp. 750 - 

Map* Met* 19c- 1 &2 - 
ttNew Court NaL. 32 — 

OilExpt.lOp-.. 354 a 
Preirter Cons. 5p 37 ib ■ — 

Ranger on £11 A — 

IReyrokteCHv.lc., l»s — 


Wif 


. -i 2 lay . Stol MVrihy «i.20p. 135* 30.7 65 
’ -i; ^ A,' May Mwtariane Gp. 86 9.4 h3.43 

' - - lay Nov. McClfwrfA.- 14l 2 9.4 05 

•dy Nw. ttcuWP.AWJ 23 r h 179 
r«-. ug. Mar. H^»n(D.l. XJ [418 

' , '5 -“ct Apr- Magnolia Grom 76 3.4dhU£ 


6.4 *■ , 

S.7 life 

4.9(631 „ — ' 
111(4.7) HrJeAD. 
66 4.5 — . 


143 


**■-1 67 1 2.0I 3^24.0 jg 

SHIPPING ^ 


gi 5 i :S II T ^ ^ r - 

igl ia l d £ Itor. May Shell Trans. Rm- 358 26 

^ll7J2 * 101 A Feb. Aug- Do.7%Pf.£i. 61 2 

4fl6 6S l 59 | - IlStoilllOa 260 - 

9.4j [12.06 ID 73 202 Apr. OtJ- Tr caco^ Cw- £61 26 

8S IQ .91 1.1 3.b 355 Dec. July Tncrntral 236 & 

nS in fi 29 465 — Ultramar 306 116 

23j 461 0.7 6.0 23.0 • Jan > July Do.7aCw.El 153 1 


' 1 "*• — Acmev 12 _ • — 

— ACM 20c 9 - — 

Nov. Apr. BousaimM 50 To«a 119 H-* Q15c 10 6.4 

— BH South 50c 105 974 — — — 

- — — — — — Central Pacific— 750 — — — — 

£7 - - - - Da MpyCan;iixRflt'rao50c. 196 1<3 NQlPc 2.0 2.6 

£5 7^ 1.4 4.8 206 - CulUKP*lftf N.L.- IB - 

■6] 4 5 £2 ft i! H 104 — Eagle Con* 10c.. 9b - — - — 

L6.6 56% 634.9 j.l — — Endeat-ourSOc 14 — — — — 

173 - — 37.9 — G.M.KaigoorlieSl. 54 o%7 ZQ3c — 13 

67 08^2% W L-.5 - _ Haoma Gold IU.. 29 - 

- — — — — September Hampln Areas 5p. 200 15.1 3.5 2-3 <L5 

- _ ^ Metals Ex. 50c 43 — _ 

27 F365 3.3 6.0 7.3' Dec, Apr- M.I.M. Hides. 50:" 197 1610 We- 3.7 3.4 

W ~ — _ Minefields ExpL- 15 - 

"7718.416. 1.9 9.1 &5 — Mourn Lvelt 25c .. 42 - — — — 

- — — — — — Newmelal 20c 15 — — — — 

- “■ jt — — _ June Nov North B. H 11150c.. 105 215 tOSc L3 3.9 

17 UL12 3.6 0.7 53.2 _ Nih.lv.lgum 18 - - - — 

- — — -- — — Nih. Wes: Mining 30 — — — — 

H 4.65 2 0 55 W5 June Nov. Oakbridq.; SA1 — 31 7.4 Qlft 1.9 7.8 

65 10 4 7 4.5 5.0 _ Chimin N. L 33 - 

— Tr. — — Pacinc Cmreer..-. 114 - — — — 

6 J 014*. — eU9 — — PancontTZSc. 762 - —— — 

— — — — — Pannga M6Ev.5p .. 23 — — — — 

- „ - - — Apr. OaPeko-WailsendSOc. 312 19.9 Q15c 33 Z5 

- . § 55 30 2.5 U O - Southern Pacific- 295 - 

3-4 2-35 348 1.0 39 3 — Swan Reaurew 2i>:. 16.'; — — — — 

- — — — — — West Ceast 25c _. 13 — — — *— 

- — — - — Oa May Wean. Minus] 50c.. 153 2£i +03c 0.7 LO 


014‘fi — eH? — _ 

0.55 36 26156 flpr '_ 

235 340 1.0 393 _ 


119 W5 Q15c 10 6.4 

105 9 74 - - — 

750 - 

196 145 NCI Be 2.0 2.6 

18 - 

M* : : - = 

54 o-e7 ZQ3c — 1.8 

29 - 

200 15.1 3-5 13 23 


42 - - — — 

105 £5 tfJSc 13 19 

18 - 

30 - 

81 7.4 Q12c 1.9 7.8 

33 - 

114 - - - — 

762 - — — — 

23 — — — — 

312 19.9 Q15c 33 25 


295 - 

16b - 
IS - 


*8.77 3.0 3.8 83 
4.9% 111); 115 - 

MVt - ill — 

4536 23 3 3166 **■ 
hM937 - 4 4 85 A*- 


— Wesunex.... — 

— Whim Creek 20c.. 
York Resources... 


2£3) +C3c 0.7 LO 


TINS 


..a. 
•- - eb. 


Lotus Car lOp... 34 

_ _ _ _ PeHanlMlrjSp. 9 , , 

0.4*106 9.4 22 6J+ 21 i 4 Dec. 

262 15.80 U 8.0 136 «4f /VbW»Ki50 SSO | 2L5jl5I496f 4 | 8.7j * Jan. 

« Soi Isil? ^ ^Commercial Vehicles Mv . 

F %^^ffil 1 ss*lisj2i5 liia* ft 


143 13111Q3030 2* 9.7] 5.7 Dec. 


Jutt Marshall L'». 'A' 37 . 46 d2.78 

•; an. July Marshall s Urrtv 126 213 5.95 , 

••.-«. May Martin-Black-.. 31 8.5 26 

— MathevMs7fo>c. £83 1&6 QTi%J 

Nov. Maynards _ .136 263 +5.Cl 

•i ' *L, ' Feh- Merlmore 5p 15b 2L5 <0.01 
r - vl . June Mel* Box U _ 270. 123 1809 


Commercial Vehicles 


7-4 May Dec. 
8 f Oa 
4-4 Dec. 

<1 Jan. 

May 


- an. . June Mnai sox u— Zfa. 
f tav. - ifcte Mhtai Closures . 120 

^ : lec. . June Mettoy,- 62 

. 4ar. Oct Man»5pc82-6 £94 

•- Monument IGp. . 6 

: an. >Wy Morgan Crudhte. 122 


23 79.4 - 
2.7 5.7 « oa 
L4 93106 
Vil oi cn "T 


August (Fodens 


L8.09 Z< 9.61 56 
4.7 IS 5.3 86 


Peak Igwsu. lOp 10i 2 
Ptedons—— 166 
YorirTaBerlOpJ 42 


4.61 d4.75 
2131 d2J9 


•■aft. . 

: ■», 

:* ia 
-*t . 

- '.Mar. 

“ let ' . 
w - Mf. 


•• 

- - KL- • 

= 

v -An. 

- --BV ’ 

-• • :kt„. 

-! to.- 

■ .let- 

: 't 

'■ 1' twe. 

.'''to. - - 

i s' 

• • me ' 

- - ept 

pr. 

• -in. 

~ ••■ ». 

' - am .' 

V ;W-: : 

- - ; tn. 

-' -or. 


{ MbssIRobLllOp 38 16^272 

MovitcxlOp_ 28. 18jj034 
MynuiGaLDp. .« afZJS 


55 5.4 4.6 , 

96 53 - Mto. . Sot. 

— — 8.8 Feb. July 

24 7 j 69 - Nov. 

23103 52 July Jan 
28 L7 30 A .September 
46 43 61 Aug. Mar.fi 


MrwtGc-lDp. .92 at ZJ5 4JJ 43 61 Aug. 
Nash U'FJ Sect 70* 30.7 +5.77 2511.8 35 Dee. 
Nathan (B.&U 69 83 363 4.7 75 35 Dec. 

NaLC'tb'nnlQp 69 U,7i 0.7 - L4 — 

N.C.R. 4%93/W £102b 2?4 04% 119 a9 - Apr. 
Sewatl&ZintaB-.- 45 2L8 L93 12 64 SID Jan. 

Nfep'mxrlOp MB* 3CL7 +4.7 45 3.4 66 Dec. 

Me* Eqap. Mp.9. 22b 123 0.99 23 63 UM 

Nonrai-.j -90 11 4.93 25 71 IM Mf 

NonricSectlOp. 19> z 263 -0.8 53 53 OM May 

meac'f 

Office & Beet- 156 215 46 3.8 42 8.9 - I 


'is SsSSbs*. 1 
a 

Aug. Paub a Whites. 338 
Nov. Pei*and 10p„ 30 

S 


215:46 3.1 

9.4 3.6 3.1 

27 FsQ3c 1' 
OJ F42 b3J 
123 +bZ41 7.i 
ISA 4.93 ■ 3J 
85 085 5J 
ZL5 1482 3: 


- 14 - — • 

119 f3.9 - Apr. SepL 
1 12 64 OU Jan. JUy 
I 45 3.4 66 Dec. June 

23 63110 — 

25 7 A 7J J*y Deq 
U 69 dl« May Dec. 
15 93 98 Oct July 

— fl 02 ^ Ml Aug 
32 42 69 - May 

3.8 42 8.9 
1914.7 3.6 

*a s si sw-_^ 

52 48 46 JJ {JS 

« h s ft- ^ 

38 132 10.8 S2- 'UK 


Components 

/Papeto.-j 64 
wStteam W 2 
-wEglOp 58 Z 


me I Bros.- 67 
m-Sn&lOp. 24b 
tCspSl— £13 7 u 

jpSOp 6C 

rtrtWBng. 193 
LSmttolOp 13 
nWdyiUp- 58 
s(«fc-£l_ MO 




6rit.fi Com. 50p. I 330 
Bra 50p [ 195 
192 
252 
297 

& 

183 


MOV. Apr. Foreign fi Col- 81 262 h2.26 11 

Jan. - July F.U.G.T.TJRO-251 53 166 t06V D 

1059 2.4 4.610.7 — Fulcrum Inc 51b — M.O - 

♦(1Z0 4 8.8 f - Do. Cap. 2)ap.... 4J, - - - 

hi 14 110 0.810.7 May Nw Fund. n nest Inc. 3S> 2 65 +269 U 

9.12 25 5.2 £8-41 - Do. Cap 65 - - - 

5.1 72 25 6.7 oa Mar. G.T. Japan 155 29.1 12.02 U 

td!9 0.7 65 (HD Nov. Apr. Gen.&CommU. 149 23 « 687 It 


515 11 53 256 - 

h2.26 12 4 0 30 6 
tO«J*c 12 7810.9 
t4.0 - U.l — 


+t Viking Oil £1 270 
Weeks Pet-lOcts 21® 
Do. Pfd.OrtL 10c 210 
WooditdeASOc. J 59 


- ®61 - 0J- 


Hov. Aqr. AmaL Nigeria 

Apr. Oa A-nr Hitam SMI . 

Apr. . Oci . BeraliTm 

Jan. July Berjunlai SMI 

Feb. Oct. Gee«r.._ 

— Gold & Ease IJIjj.. 

June Dec Gopeng Cons. 

■ — . Hongkong—.. 

May Nov. Idris lOp 

— Jantar 12ijp 

— Kunxiri-nq SMO 50. 


235 I3JU 10 1 - I Oi>j - 


... --- . ,0a Mar. G.T. Japan. 155 29.1 f2.02 LO 19 75.7 May 

9.4j tdl9 1 0.7 65{01D Nov. Apr. Gen.&CornmU. 149 3« 687 10 66 20.9 Jan. 

186j h06 f — 2-71 — Aug Apr. Gen. ComoWtd. 88 16.7 t425 11 6.919.0 AuB.Aaric.5qc 108 

4M5.47 — 4.31— S«nL Mar. General Funds.. 178 167 +5.45 LO 4.4 325 Oa. Bendortfi. i W )- 186 

'■ * — Do. Cnrrv. 10p. 150 _ _ _ — _ Jan. July BMhwt fTTioc) 68 

Oa Apr. Gen. Investors- 109 214 45 12 5.9 211 J*l July Bouaead (10p) 45 

Dec. June Gen. Scottish— 86b 215 4.0 LI 6619.8 Nov. June Finlay CJames). 87 

Mar. •5eaGmSt7«rLl2b>. 105 «i t23 15 3.1 398 J*y , Dec Gill iDuffus 139 

Mar. Aug Glasgow St’hhJre. 96b* 307 t3.J5 U 4.7 30 3 Jtoe GL NMin. £10 - £44 

Apr. Nm. Glenderan Inv.. 83b 169 185 10 3.2 462 Aug Dec. H rn ns. Cru. £3J 650 


OVERSEAS TRADERS — jKanxini'nri SMO 50. 

May lAMcifl Lakes- 1 305 I US *3.67 124.9| l.W 3.8 ^ j** 

Jan. I Assam Trad. B£ll 500 Illy blO.O | Z2\ 1^22.6 Apr. ^ Dec. MajljOrrikiin? SMI 


- Do.Corrv.10p. 150 


24 — — — — — Oa Apr. Gen. Investors- 109 214 45 

187 3Qj 23.43 58 2.6 125 Dec. June Gen. Scottish— 86b 215 4.0 

94b C.4 83B 0.7 12.7 M Mar. ' Sept Gm S[7«r, 121* . 105 £ 4i t23 

102b 83 6 54 0.7 9.1 Mar. Aug Glasgow St'hhte. 96t?* 30.7 t3.15 

112 2U 03 —01— Apr. Nov. Glenderan Inv.. 83b 169 185 

69 21C 01 - 02 - - Do. "B" 81- - 

77 213 3.75 — 7.0 — Fed. Aug. Glertmurray Inv. _ 71 9.4 +195 


66 

63 

5.5 .. 
9.2 j uly 

64 Sepl.- 

65 Af 1 
6 3 Oa 

9.0 Dec. 

7.1 Nov- 

172 

_ Apr. 
Apr- 


SHOES AND LEATHER 


Ganges and Distributors 

Ad^sGtoboo- 83 263462 2 

AteQKlersSp- 13!a Jot — - 

AHftpani&p.. 78 9.^625 2 

Anmauit Motor- 102* 30.71 9.0 2 


Oliver (G) ‘A 1 


yi Feb. AuglGL North'll Inv. 100 £.7lt45 

4 f AfS- Greenfriar Inv.. 92 29.1 165 

5-? 90 Gresham rise— 136 17 33 

;4 Jan. tone Gresham Inv — . 57 21 +2.0; 

Mar. Sept. Group Investors 64 0.1 +19 


— Do. "B" 81 - — 

Feb. Aug Glertmurray Inv. _ 7l 9.4 +1% 
- Do.'B’Ord. 68 - - 

JufyOan. Globe Inv 32U a 27 56 

Jeff Govett Europe.. 63b 46 18 
Mar. Sept. Grange Trust.... 87 27 +2.4 


PWkB+btenB- 23 1779 -±- f ^ 


ia 20p — 35*4 
&W 5p. 32b 

mC. D ). 93 






BritQrAuaKta 62 0.4 +251 

CJLS&lOp — 19 167 *159 

CSflWSOp 108 lSi .68 

Cowto£TJ5p- 44 1U +227 

Dtnfefirirey- 116 27 55 

Dorarta' 1; - 69 234 M.57 

DuaooFbrehaw 41b 213 303 


- ov. Mfiy ProK-kaan*^ . « TS.‘ 

eb. “Sept 56* 

toL JufyRTO Group ZOp tt 
- tor. - Ju$ RafcmtMtl.J^ 46 ^UU 

. .im. Apr. Rank Ora.—:- 214 29J 

■ lm. July ReddttAColmafl 210 . • *3 

■Mr Feb- Redfearii Glass. 222b *1 

.. J«i; l. June Reed £w*- lflp SL .• E! 
, toi. Aug Reed InH.n— 169 - 4U 
..to, June RelywPBWS- 26J 

- ^ Renown tac_Y50 038. 271 

JaJtgAu. Rexmore — 64 163 

"for. Nov. Ricardo, : -346' 1 9.4 

■ ».■!* 

* -Iok. . May EtacJcware, 93 . 263 

g- Aw RtonerHI fe- 5S 167 

foe. Ana Dp. ‘A’-L-: — ; -. 58' 167 

■■■ 55 gotapWMg- 39 

tef . Nw, RwvanSBudPn 43 83 

-tot. May RoyapWoras— 9A 

an.. JtdyRusseHlAJlOp. MO 1112 
‘ * — v :Ryaa(L75o^_ p. 1T4 

-ft ; issfe n E 

ait Aug Scare Groop.— SS® 27 
y-OJUL . SdSuntogerSl 539fo U6 
■Co: July S&ncros— . .87 186 

. he. , tone Scot Heritabte. 47 215 

-fot-Ji* SeanHWffi_ 54 215 

. .'fog. . 6&r. SecuricorGpZI 132 262 

. tog . Mar. _Dn.'A , «-V— 178 Z62 

. tug Mar. Security Services 380 261 

tog Mar. Dd.-’A’ N-V — 178 762 

■for... Oct. Shana War620p .161, U 
.m. ; Sept gebeGonnan- 164 21 

.-.foe. _jta* SDentnight lOs. 58 85 

. ‘to. . Jjne sahrawWaSL ~t7 ■ 83 
';toL . Ma SBV'rthomelCto- 23 29.1 

"»• • StoMnlSJW- Vi 03 

te. J* SkeWdw-i- W Mi 
■to. - m Stmstetfiiop 74 -r® 
^ Dec-Smith^lKsOpi 192 23.4 

■- ft SBEftW'-.ff % 

.Seat. Feh SothebrP^.-. 325., 167 
- - Aay Nov Snm»fe.WJ2Dp ]S -0.4 

ft Aug. Spa/ u.WJ— is -4i 

fay - Dec Staifs. Potto— 90 123 

m. ltaj aflfffhmltwe- IBS 9.4 
to. Apr. SteeUejriiUi:' W 263 


H IS August . Gales (EGO— 43b 
55 b-Mattk •: GtanflefcLLawr. 52 

“'6 

flBKl a 

'Apn. /OaKemnngMtr— . 66. 

Oa .r' May Lot Service Grp. . 98 
Oct/ Anfi Lookers — 52 


Oct 
Jan. 

Ffeb. 

Mto. 

J*j 

tributors sjp}- 

163462 3JM 611 59 km 
M 9.4 

,j8fl USt 1:3 SOUTH AFRICANS 

^ 27 +154 U 68 f 5Jl ^ ern 

93 0.4 H456 36 7.0 [4^ Se*. ^A^AhlIb.K. 570 

3.4 +251 20 52 12J -* ”■ ... 254 

67 *159 24 l 4.9 S«P«^er GoMRfaP.Zbc 65 

Hi, Tn 2.7 96(69) *•*» Dec Gr'lmns'A’ 50c 115 

86 +227 42 7 4 33 No» May Grestan *62025 90 

27 65 47 66 35 Dec. May OK Bazaars 50c 365 

34 M57 ZJ 95 5 7 - - 160 

13 313 3.7 10j 8 {27) Dec. Ml S6Brews.»c- 7112 

li hL27 fi 42 fi May Nov. Tiger Oats R1-. 485 

22 125 L6 34 235 «?». Sep^ iKWOrolOcS- 60 


Dec" Jdv Guanhan inv. To. 79 

“D July Dec-Hambros- 105 

Mr Dec HiEI (Philip) 95* 


27 35 
21 +2.03 
29.1 +19 
83 3.15 
213 4J. 


_ _1 _ Apr. SepL Hoff mng [5.}_. 57 

LO 4.0 352 Sep. Apr. Inchcapefcl 300* 38- 

- - _ Januay JadaWm 35 9.' 

A kb A ~ Jamaica Sugar . IZbl 77i 

fi 4.0 fi Oa Apr-Lonrho 71 

12 3.9 310 Ma» Jan. Mitchell Cotts- 343 2 

10 64 216 Apr. Nov. Nesco Invests. £1 223 

LI 26 494 Dec. July Ocean Wtau.20o 71 

fi 3.5 * A(r. . Dec. Pai’sra. loch. lOp 350 

20 5.1143 Apr. Dec Do. 'A' N/V lOp 140 

U 42 30.9 Mar. Sept Sanger U.EJIOp. 32 


303 371 10 J 


6127 fi 42 fi M*+ Nov. Tiger Oats R1-. 485 
125 16 34 233 S^L rnratOwlOcB- 60 

d05- 328 11 29 *«V-- towJU/rfsec 57 


.04.85 .2410J 
476 \ 3.M 2! 


I **c% 

« $.Z\ 

I 2 


Ibaor Nat Cram . __ 

NehonDnU5p. 14 
Penrtte&WLlfc. 12 
Perry (H.) Mbs— 132 
tec*(H.&J.)10p- 44 
Kieof Leeds- 101 
Wadtom Str. lOp -34 
Western Mb’. — 85 


52 12 

26 Z3.' 


122125 h 
94905- 321 
ELS h246 3.« 
4MIA6 3J 
iga71 3J 

H8? J 

a3tL98 4: 
293463 3 j 
124+43 4j 
S3 +274 5. 
S3 204 * 



TEXTILES 


6.9^ 46 
10J 32 


Se*. Mar. Allied Textile- 134 12! t724 3JI V 

Jan. AugAtkinsBros 56 18.6 <0 Z2M' 

Dec. JuS Beales (J.)20p. 49 66 322 30 9.- 

May Nov. Beckman A. lOp- 77 9.4 +4.98 19 9J 


A_ 10p— I 77 


tmm - . WWJ WtVN'WI r^. 1VV-H " ■ 

5-2 ?■? June Dec Bfcsdtwood MwiJ 
vs P Apr. Sept BondSt-Fab.lQp.l 37 


65 P ec — 


gilt (John)-. 
grayGroSp. 


l i Apr. • Oa Hume Hlds. "A".. 88 262 5.7 

4 ° Dec June Industrial & Gen.. 55b 215 215 

"■5 Sept Mar. Internal! Inv — 75b 4.6 294 . 

U6 sea Apr. Inv. In Success- 165 123 +3 35 

Jan. July Investors’ Cap. . 72b* 307 +20 

!■ * May Jardme Japan- 9.4 10 

M Mar. ^Sepi- Jwrirw Sec HKS5 78 1610 lQ49i 
M — Jersey ExLPf. Ip 148 474 — 

Nov. June Jersey Gen. £1 . 220 215 014. 

May - Oa Jos Holdings.— 50 123 +23 

- May Nov. Jove Inv. Inc 10p %b 0.4 365 

14110.0 70 — Do.Cap.2p 7> 4 — — 

2 7 7 2 52 J*y Feb. Keystone lnv.50p 155 1102 g72 

2i 72 49 tonr. Jim. Lake View Inv.. 88b 61 3.0 

* 39 4 AprU Lane 4 Lon. inv- 40b 262 2.0 

42 89 17 *«r. Oa Law Debenture. U4 125 t52 

26114 3.4 March ^Sdg/teJ^ £12S 002 0.9 
1.8 92 5.7 Aug Feb. Leda Imr. tnc20p 41* 387 +301 

25 9.6 4.0 .DOjCapJo— 29 - - 

20 86 58 J««ry LeVallonetlnv. 42 25 tflj. 

39 65 3.9 Dec. July Lon. Atlantic— 79 46 3.6 

±4.7* October Lnn.fiGart.50p. 67 4.9 s0.7 

* 1? T A Nov. . UriyLnto fiHolyraod 107 186 42 

V V — • ^London Inv. 5p. 8r - .- 

June Jto. Lon.fi Lennox- 50 ZL5 20 

Feh. Ort Lon.fiUv.10p S3 21 062 

. , , Aa. OA Lon. & Lomond. 72 262 +28 

fi M*r- Nov. Lon. & Montrose . 172 122 5.9 

2-2 106 63 Nov. June Lao. & Prov_.... 102 116 3.95 

|0 9.4 38 Dec July Lon. Prudential 81 4i 3.45 

L9 9^ 12 May Dec Lnn.fi S chde.. 44b 263 0-71 

- 3.7 — June DecLoo.T5i.Dfd.._ 116 13.11 4.75 

?-3 _+ 55 j u ne Dec Lowland Inv— 60 85 g28 


3.15 10 5.7 25.1 .. - , SertaSmar 

40 10 5.6 250 May Noy.jASIn* Dartiy 

h457 10 6.9 206 J*i- Julyiteel Bros. 


_| * ft 


20p.[ to 
r/3l £891; 


_ , _. . , Do.BpeCnr.’Bl, 

55125.1 Dec Apr.lO. City Merc. lOp 37 
5Mm Mar. Seal Da lQpc La. lflp | 35 



27 13281 13 14.9 

300 263Q300C 05 22.5 

51 1110 4 0 35118 

1S5 15l Q95c fi 119 

130.3 3.39.71 30 96 

6 1D74 - - - 

310 0.q+18.D 14 35 

320 18iJt!:.5 28 5.6 

S3* 30.7 +80 Lb 138 
UL 46N f_ _ _ 
73 1113047120 fi 15.9 
340 11 - - - 

400 &.-jtl75c 0.7 16 


— APahang 31 P II — — — 

Mar. Sept Penal alenlOp... 315 0.4 45 12 5.S 

June. Jan. PeLalingSMl 215 4 *tC-320c 3.3 12-0 

Mar. OcL Saint Piran 72 2.1 +203 6.5 4.0 

February South Crafty 10? . 43 21 t< 19 2013.9 

Jan. Ally South kino SWO 59. 195 21 QLSOc fi 15.5 

May Dec Slim Malayan SMI. 540 _262]f0190t LO 12.0 


3.3 12.0 

2.1 +1D3 6.5 4.0 
21 74 19 20 13.4 

3.1 OL50c fi 15.S 


Sungei Swi SMl . 
— Supreme Com- Sill- 

! May Nov. Tanjona 15p— — 

St#. Mar. Tongkah H. Tin... 
Apr. Oa Tronoh JM1 


255 11 1: G5Z0c fi 58.4 

45 T74ZQ10C - 4.B 
95 27 7.? 0.7115 

90 215 «24c 0.7 6.0 

210 215 Q25c 52 27 


RUBBERS AND SISALS 


Apr. Oa{Tronoh SMI | 210 | 2L5( 025c [ 55| 27 

COPPER 

Jtne Dec ( Messina R0.50 _..[ B2 1 12.12] — J — | — 

MISCELLANEOUS 

— iBarymin... 58 — I — — — ■ 

_ — Burma Mines 17131 lib 57« — - — 

loo Aug. Feh-iCons. Murch. 10c. 260 27 ZQ30c — 5.9 

,2 Nmember Northgate CSl .c 350 M. 1 ! — — — 

f2 JarL JiHjJr.T.Z 283 85^115 27 5.9 

-iRobwt Mines 26 -| — _ — 

— iSabina Irafc. CSl. 35 - I — — — 

— jTara Expin. 51 .-. 562 — 1 — — — j 

GOLDS EX-$ PREMIUM 

London quotations for selecied South African odd mining stares in U6. 
yy cureencv erchifing the imewneni dollar premium. These prices are 
If anaitabTe only to non-liK residents. 


+239 1C 6.8 70S Augua jAngfo-lmtonetfn-.| 110 

365 1C 112 122 Sept Be^mCora. lOp 1*0 

_ — — _ — (Bird (Africa! I 3 

o725 12 6-8 169 Per Bradwall see Bartow Hldgs. 

^ 3.0 11 4.8 26.1 Apr. Nov^Castlefieldlbp-.l 305 

2.0 10 7.1 19.9 Por Chersonese Ests. see Bariow Hid 

if “i 7 » j 5S basest JS 


0,9 — — — Jan. Aug Grand Central 10p.. 

30.7lt3.15 10110 23.0 Apr. July Guthrie £1 

_ _ _ _ _ May Oa HvrisoaWy.EsLlOp 

dl,52 52 5.2 « Nov. May Highlands M50c- 

3.6 IjO 6 5 21.1 Apr. Nov. Krata.KepongMSl- 


?|S n " =»B 

HU H U S IS 

r64f — — — Jane Dec 

ecceft Eoiitles June Dec 

t IB*} +335 20] 16 No* 

is. Recent Equities Auo- £*- 
[ 262IQ3J) | 111 66 f*- 


46] 3.6 
49| s0.75 
lad 42 


16] fi |Jan Julyft+Kulim M50c— 4* 

5*j03 1 Aug. Jan.lLdn. Sumatra lOp 255 


2MQ3J) 
212 d06 
18i D2S.0 
753 tdft.O 
9.4 Q25c 
262 tQ20c 


516b I 21] 0200c I « [14.8 


on Fed. Aug.]West Drie R1 1 S47^| 271 0615c | fi 1X5 

fS June- Dec West HWos. 50c.. S54ij 2^tQ415c 1.4U4 

Feh. Aug-lwesiem Deep R2 ] J3S>*\ 0l]lQ14i7xl 2l]l2 

5.6 : 


toil Sc 1.6101 
tOWc - 1.2 
f05Z5c 24 14JI 
ttl 130c 3.2 0.4 
ri»90e L4 12.9 
«66c 17LL1 
KTCSOc 2710.7 
0615c fi 15.7 
TQ415c 1.4145 
tfll+iPjc 2-1121 


3 -3 r R ■J ,me 

.fl S'? June 


39. P«S 281 9« 71 Sep L WbrJuA S DuN Inc lOp. I 


,77, 7, T ft f T May BriLEnkafon..- 

"jiS S & ftg&w- 

|246 27j «{{W) nS!£Kv 


9b j w 

13 13*74 


UJ *«• , » J It/] «Ltffno May ttov. Carrigln Viyefla 25b 

October Caimtaw Ind— 31* 

V NEWSPAPERS, PUBLISHERS 8f iffi % 

2-5 ft. SKii £75 
, v? J*y Crowther JJJ - 26 
Feb. Sept- Dawson ind— . 101 
f, Feb. Oa Dixon (DavW)-. 170 
06 Mm .Inh Farir Itllll Ifk 73 


057 fi 


F4j 42 
h0.92 7.7 
144 32 


Ipf 

81*201 


fc- 3L 

etePA-. 325 
e«a.wj2Dp m 
tfU. WJ— 155 
Is-Pottsl — 90 
Pundture^ 18* 


271255' I 2«n.8r 41 


JW 

^ U ft 

ill 

lift 
0 Si £■. 

3i m? jm* 

2010 2 Sr 
20 10.0 n™ W 

21 95 K‘ 

29 9 7 K- 

15 

-8 ^5 to. 

5.4 QO, Utr 
95 53- h£ 

52 22 Kr 
April. 

"8 8 



I 


h & 


m 


Mar. Sept Do. 7% Deb 82/7 £75 
J*7 Crowther (JJ — 26 
Fefe. Sept- Dawson ind..-, 101 

Feb. Oa Dixon (DavW)-. 170 

Nov. July Early (CJSIUtt 33 
Jan July Foster (John)... 43 
May Nov Gaskefl (Bacup) 57 
Apr. No* Hk*tog P'sL 50p 115 
Jt*y HleWBros.5p.. 84s 

Jan. Aug Hlghams. 75 

Mar. Oct Hollas Grp 5p~ 75 

Aug. Feb. Homfray 21 

Oa Mv.lir9WDrthU.2Op 21 

Oa Mar, Da 'A* 20p— 19 

. Jan. Aug- Ingram (H.llOn.. 42* 
Nov. May Jerome (HwSj- © 
Z-S Jan. July Leeds Dven— 67 

H Novenber Leigh Mifls 38 

7 -? - Lewx5p 17b 

Apr. Dec Lister 56 


Maddnnpo&otii 


] Martin (ft.) 20p 75 J 2*3 AL3 I 361 7.9] 46 1 Aug. MsJRonmey Trust— ]83ij* 

Miller (F.)10p. 61 I 3.6j 4J 96] Apr. NovJRosedimond Inc 56 


43 Zi: 25 3. 

57 23-4 h2J4 5. 

15 2fu 8.6 fi 

8b ZL5 0.74 l 

7| Wi 3.43 4 2165] 52 Dec JuhilNorthern Sea.. 117 

75 29J 523 fi 105 fi Jan. June Oil & Asm. Inv 71* 

21 21 W3-12 0.9 | 25 June Nov. Outvridi Im — 57 

s Sji K f ? Apr. Aug. Pentiand Inv — 115 

19 111 17 ■* 135 * Jan. June Prog. So. to. 5fti 5B 

;|'I ? W f_lJS ?. Mar. SeaPmrinctoCItia.. 29 

S 23 ? \\ ?■? « Aug- Feh. ftaebura — 314 

|7 4J tSL69 5.8 36 6| Apr. Oa Rights filss. Cap. 32 

38 2Jfldl.29 2.0 46 OW Oa Mar. River fi Merc-. 195 

5? SepL Mar. RHrerPtate Del.. 160 

56 a.01 n 26 5.4 Apr. Nov. BBbeeo(8r.)FI50. £40b 

H S-f , 14 121U6 Apr. Nov. DaSubSftFI5. 405 

55 265 d362 21 9.4 7.4 —■ Ruflnm NV F150 . £33% 

Z7b 291154 3.7 96 4.0 - Da Sub. Sh^ R5 336 

75 05 413 36 7.9 46 Aug. fte. Romney Trust — 83b* 


— — Da Cap. 10p.. 122 - — 

— — — July Jan. Du Mb* to. tup. 86 46 5.91 

9-3 3-7 M.7 36 - Do. Cap. 4p 27b - - 

2133.47 36 9.4 43 _ UaaSMemip.to. 72 46 15 

^73 — — — f , Mar. Sep. MeWrwn Inv— 48* 30.7 t24 

24 M 25 14.C 37 Apr. Sep. MercantHe Imt- 44b 722 +17 

235 211321423 sea. Merchants Tst.. 70 9.4 36 

2^7 A U.B * f 3. Monk s invest-. 48 46 185 

3-M 3.4 9.M 41 May Mont Bosun 10p 45 262 067 

207 36 81] 19 — Do. Wrrts. £1 ' 27 - — 

8-4* 14 14-2H62] Jan. J*> Moorgate lm- 115* 3074.74 

07% 23.9 n2fl — Aug. Mar. Moorskte Thnt 98* 30.7 +523 

40-73 ~ *.«- March NeghSJLSU51. 600 375 011c 

2-9 3-! 5-1 AprJIy.Oa NewThrng. Inc 19 4i +162 

85 3.9 7.4 40 _ Do.Caall-.. 161 - - 

221 22 96 66 — Da New Writs.. 56 - — 

2J 3.9 83 06) [foe. June 1928 Invest-.. bV 2 46 333 

h224 52 5.7 4.9 May Dec Nth. Alton* Sec. 83b 214 3JJ7 

86 * U3 * June Dec NtLBXLGantoi- 100 0.4 33 

0.74 12 121 95 ju* Dec Nthn. American 90 2L5 d3.05 


ZL5 20 11 5.7 22.8 

ii L. 8 & 

122 5.9 LO 4.9 28.7 
186 3.95 1.8 5 5 25 5 

46 3.45 ID 61 22.8 
261 0-72 12 55 24.1 
0.11 4.75 1.1 6.0 220 

85 p28 LI 6.7 227 
307 N146 « 105 « 


. JunejMafakoff MSI 

— I Malay Wants 

For Muar River see Bai 


!qil.5c (LB 5.4 
1 6.0 1.4l 3.4 


NOTES 


Hldg^. Recent 


sQXSc 2d 
Q18c 13 


5.1 UdIks otherwise imhcateit price smf net dividends are fn pence 
75 and dnondnatioRS am 2Sp. Estimated priceyeambigc istios and 
covers are based on latest annual reports and accounts and, where 


I 173 1 — I — I — I — 1 p ois M t. wo updated an half-yeariy ti pwa. P/Es are calculated on 

Lt iiu ■ r LuT* I Mm InftU .8 v.m4 . «U4 o .-4 u.4Un. hrvnh.lnri 1 A 


gei Krtan see Barlow HMgs, 'Recent Equl 

TEAS 

India and Bangladesh 


N146 ♦ 

5.91 n 


_]_l - | 1 I March Assam Frontier D_ 265 


go -i co Septeretwr Assajirfnvj.£2 — 
_ _ Mar. Sejx. Entf re Plants lto_ 
n A — Lawrie Pianist!. 
71 5X7 November McLeod Russel £1- 

55^4 Mfo Nw. Moran a 

6.1 Apr. Jrfy Warren Plants.-.. 
55 M3 Sepienfier IwHBamsonEl — 


106 14 7.11 

23 125 41201 

440 4! W5 

258 211 135 


345 2134 15j0 


180 ia«125 


825 2.T\ 3.4 


the bask of net dritrtwtton; bracketed Ognm nadicate 10 per 
cent or mote tfiffermce It cctarlated on “isir distritnrtion. Covers 
ore baaed on -maxanom" dastri'owtwn. Yields are based on middle 
price*, are gross, adjusted to ACT of 30 per cent, and rilow far 
value et drcfcml distributions and rights. Securities with 
denominations other than sterling or Id EEC currencies arc quoted 

5J0 inclusive at the investment dollar p ran do m. 

9.6 A Suiting denominated securities which Include imvstmenl dollar 
12S premium. 

49 • ■'Tap" Slock. 

75 * Highs and Lows marked thus have been adjusted to allow for rights 

6 2 *“>** lor cflsh- 


t Interim since increased or resumed. 


Sri Lanka + Figures or report awaited. 

*-**■"''* ++ Unlisted security. 

iepLlLuntivaQ— „ [ 298 | 263)105 ( 12) 43 d Price at time of suspension. 

9 Indicated dh-Wend after pending scrip anfi'er rights Issue: cover 
Ml riba ■ relates to oravkxr. divide ruts or Icracasls. 

saissfflszrl I® i M - 

1 uuu i“l “ivi*" fi Same Interim: reduced final andror reduced earnings Indicated. 

i 4 Forecast dtridend: cover on earnings updated by latest interim 

MIMES ‘ 1 1 Cover allows Tor convetsion ol shares not now rant mg for dividends 

CPIklTDAI DAIUn or ranking ortj for restricted dividend. 

Util I I\ML Ivsll U A Cover does not aHow to shanrswhUh may aloo rank for dividend St 

in— n m I alt. I S7IMOV-I so a future due. No P/E ratio usually fvnvldwL 

4 % l 


GO fi Interim since reduced, pa^ved or deferred. 
7-7 fit Tavtrae to norwiidems on appHcation. 


5.9 23.7 Apr. SepLlLunuvaCl 
7.6 195 

12.9 9.7 May Nov.lBtantore... 

— — Feb. Oa Ruo Es^e 


’■* "WI Mcv.mn-MuiiiiiM.acvj tu*; 

#„ June Dec.NULBrtLCaredBn-] 100 

93 June Dec Nthn. American 90 


1 LI 


215 H3.05 
2.7 4.0 
30.7 242 
U L9 
46 15.0 
46 31 
29J L78 
27 +465, 
263 0-14 
262 t9.5 
752 +7.0 
26.3 926.4% 


Lffi 66 205 
1.8 53 253 
LI 4.7 276 
LO 46 291 

tl 43 z£* _ 


til 532?6 


W-,- May SuNWftSew. 10p 42 

*. Aug. Sut^reeSpmS. 38b 


;»ra 

c|^6 

■ am. 12 

c »*7SQ54c 

-2.gi46 

125+287 

Meta 

33179 


fay - SoefiAi 
November' Swiyeft 

.'sjrasr 

. . _ . Tebbttt 


toMlbttiiKSO: 875 85 OUK 

robe PacHicfiOc " 95 Q45e 
Mtoae 207 122S1J0 

faUjekfc Li - M*b 16H 055 

'ebbtttlOp— . 9 574 — , 

ihermaiSyricL 116 J67 +68 

5-TnnesVn. 5p. 16 13i 0.44 

Tiirrt Wife Inv.. 22b 2111 LOO 
TfflngT.20p -129 M N60 
totnl+ltWc- .«* 30.7 262 


4£ M '•* 
2?t7AJ 

U Apr. j*y 

w oa - far. 

|Bft .'fi 
ft .ft 
■g§SE-.S 
« u ; & £ 5 . 

fi 


PAPER/PRINTING 

ADVERTISING 

tefel 8 t:H 3 A|i 


[Bemrose . 72 
BriL Printing — 40 
BronobigGrv— . 
Do.Restric.Vtg 58 
'Bund PiAp—i. 155 

Ctapmw^^'- 110 

128 


153.48, 2: 
53+216 4J 
?34j27 3 J 
MT-3.5 3J 
4jfi d365 3.« 
43(065 3} 

as 548 3.; 


re in -Jone Cropper CJrn**) 128 
15 45 ^ 

It V* ^ 

fl-fc ff 'KBSWf® & 

to. May Geers Gross 10p~ 46 
*. Dec .Mft Harrison 4 Sore 
9-4 Apf. Sea lnvweskGrp. M 


263 294 ti 

V 

Of 15 Ji 


Sea Apr. Montfort M 

July Dec. Nons. Manfg-.. 129 
Mar. Sept Nova Jersey 20p- 37 
Jan. Jane Parkland 'A' — 76 

Jan. July Pickles (W.)& Go. 16 
Aug. Dec. Da'A'WlOp.. 12 

ft ftSKSSs IS 

Rgrrn Feb. Richards 10p— 20 

& ■s'BSSft 75 

« H Iter. Oa S.E-E.T. 20p-.. 69 
yi « July Dec. Scott Robertson 40 
yi ft Setters Int-lOp. 40 

La Jaa July 9w&ltarvtalto. 24 

§ li 5ft ftSSSSfift » 

S f ft ftEtSft: J 

2'i July Dec. Small & TUmas 75 

A April 

W 7 d g; ' 


3# aa 43 T _ 
5.fl M 5.7 Dec 

tfaios- ■ 

2 .i jan. 

20f a 136 Dee. 

3.6 Feb. 

f|iza 3.1 dS; 


Da Cap 88 

June fiotfachflif rn.50p. 253 i 

June Safeguard Ind .. 84 

April SL Arteew TsL U3I2 

Jifty ScaAre.to.5lfo 85b' 
June Sea Cities 'A\ 199 1 
Aug. Scot. East. Inv_ 63 

July Scot. European. 43 


J-7 £■< ♦ 29,3 * June 

291 ni? 3.9 fi? 


6.9 JanJscmtbh lnv.._ 


Sekeis Int- lOp. 
9w&Htavtalto. 
Slaw Carpets lOp. 
ShttaSunnon 


40 116 21 

24 27 035 

58 167 4.0 

34 Si ULB3 

85 lib 6.72 

82 261 +M2.1 

75 215 4J1 

28 01 +hL25 


* June Dec.ScaMort.6Tsl 103b 
W r, June Dec. Scat National J 138. 

12 May Dec, Scot. Northern . 70btt 
3 S'2 r/rt -My rjec SM - Ontario— 52 
J3 (5-71 Aug. Mar.Scot-Utd.liw.- 57b 

21 14.4 Aire. Scot. Western _ 58 


262 t95 11 7.1 18.4 May Nov. Bracken 90c. 

752 X7.0 LI 63 203 February East Dagga PJ 

363 026.4% LO 72 136 — E.R.G.O. TO.50 

263 026.4% Lt 73136 Aug. Feb Grootvlei25c 

1075 J— — — — May Nov. Kinross R1 

1075 s— — — — Oa. Mqy Leslie 65c 

317 36 LO 51273 Aug. Feb Marlevale R0.25 

23-4 4.6 1011.7122 - S. African U.35c_ 

— — — — — Aug. Feb. Vlakfontein 90c 

27.13 96 -14 52 195 May Nw. Wlnkefhaak R1 

BJ t46 LO 6.8203 — WlL Nigel 25c 

262 +4.9 II 6JZL1 

1 181 1295 LO 4.9 28.0 . FAR WE 

123 8.74 LO 6J2L9 r«i\ VVL 

123 H24 .11 5.4 246 Feb. Aug. Btyvoor 25 

4i L65 LI 56 24.6 Feb. Aug. Buffeb 

4.6 +3.8 1.0 4.6 306 — Deellfraol R060- 


tst Rand R1 — ] 147 ] lB£jQl7bc| 42| bl 4 Tar fret. 6 Figures based on imwte or ether official 

r- a n—rntl nitm estinnee. c Cents, d Dlvtdvnd rale paid or payable on pari 0! 

tASTERN KANO capital; cover based on djvttend on hill capital, s Redemption yield. 

MMAa I v invtn ^ ririd. g Assumed drvttfend emit yWlfl b Assumed fi-iidend and 
W*! <L4|27.0 yield after scrip issue j Payment from capital soirees, h Kenya. 

031 t m Interim higher than previous total, u R-glitc Issue pending. - 

171 4.9 q Earnings based cn preliminary figures, s Dividend and yield e» dude 


86 3.9 LI 

46 +3.9 i: 

30.7 h253 LI 
ZU 24 11 

263 hL5 11 

186 hl7 II 


Apr. Aug. Sent Western _ 58 186 hL7 

9.9CL8) ^ - ScaWestn.'fl’- 56 - - 

J-J.56 Apr- OaSec.AIHanceTsL 174 121 630 

UJlfO JatL June Sec. Great Nthn.. 73 1311 t26 

2.9 65 _ On. “ft* 1 - 72 u.% — 

?■ f 4. Dk. JuneSecuritiesT.Sc B3>2 
65 56 Jim SriMRUtoSSS. 435 


122 630 0.9 5.2 30.1 Fe 

111 t225 fi 45 fi Aug. 

18.9 — — — — Aug. 

25 h352 10 6.0 22.9 Feb. 


SrLVTva^im) 43 U7 _ - - - Aor. Seaghtos lnv.50p. 139 

DaPnv.UTOOJ 24 V7 — | — J — J —.I Novemter Isiiewefl 10p .... 78 


dSpeneerCGen.). I 36 


6-JaS6.TTrW5.Cft. U 


-?■£ Apr. Noe. Stoddard 'A' — 23 

H 5 Jan. . MSlrowifa/eyDr'd 23) 

nTa SunbeamWotery. m 


ra.).l 36 263 275 

23 122 +8133 

Drid 23* 30.7 15 


Transport Dw. . - 6*b 
TranwoodGpi'Sp. flfo 
Tnefus — , — 157 
faner&Nm.O. 127 
UKO Inti.— __ 133 
Uokorofrota’s.. 362 

U#ffax2flp 94 

lirfi fever— 508 

UtfVRUMUZ. OTh 
Uhl. Carriers lOp 125 


*§32 B £■ jSqLfiP. Pwto50pj-255 
July Frixlllcfnniiiotfale 50p I 105 


m - 

27(230 


N663 21 
367 .* 
2227 V 
044% -21 


H To -WV 7tb. UcCorquofale 50p 105 18i H73 3v 

®-°vf2 Sept Melo*Mii»s-. . 6f 27 h36 3. 

Tv 1 ^® 6by Nw. Mills t Allen 50p 273 262 +56 7. 

Juft - DetMoreD-Ferr.lOp 82 ZL5 W3.0 3, 

&22-T ' W-S-B- - Dg»vy i M. C . £36* 30.7 (KL16 .4. 
IfJIW S**-' AaO^« Paper 27 26; 6U4 1 

96 66 Jan. Jane thdey Prto Grp tt . BJ 276 5. 

f2 ?T ¥■ 6ea Sawchi lOp--. 123* 30.7 tfcSJ.9 4. 

6.7 . jffismith(D^2ifo. TO 29J 4.75 fi 

H H Jan. July SmurfliCJelrsn.). 143 2138.75 2. 


m. Sea United. Gas Infa- 
k March - U. GuaraotpeAi- 
fa. Jiriv UnochrbitielDp 
' 'an- • . . Juiy Valor —— — 
' WWlTlC^— - 
JA. fag. VintfinGrp.20p 

Wr • Dee. •vriobboifflftiM 

foe. •*. June Wade Potts. K». 


to; May 
far - Nov. 


MJS LIT 
156* 30.7 .25 

I 


M3 . FJ5.il _ DflGuy fi M. C . £3®aS » 
Sepl. Ape Ofti« Paper 20p 27 262 

96 U Jan. June Oxley Pmt Grp 61. . Bi 

MI'IsSll 

<» ft.ftBBSC»| 1 fl..'V 


if Q — Sunbeam Woteey. 263 055 

ira Jan. May Tern-Consiilate. 77 05 a3.6 

Mar. SeptTCTfidA'sy.lOp. 45* 30.7 3.0 

<e Febnan- Tomkinsons — 5S ILL 4J9 

Feb. July Toot* 39b 85 364 

7® - TorajrV50 35 HU QW 

i? April oa Traffard carpets. 3§ 262 175 

J7 Jaa JUynricovNIelOp— 76 l5hl7l 


1D § 9.7 Dee. Juno Sphere Inv 113b 

S-l 5-5 0«- June SPLIT to. lOp 163 

K — - SPL/TCap-lOp- |7 
136 32 Jan. June Stanhope Gen... 126* 


1063 1JK 95 156 


<1.6 30.2 — DeelUraal R060- 131 

5.4 25.9 Feb. Aug. Doomfcuneln R1 . 304 

i 4.0 316 Aug. Feb. East Drie R1 . — 674 . 

55 275 ■— ElandsrandGId.ZOc '294 

5525 2 Feb. Aug. Elsburg R1 93fo 

36376 Feb. Aug. Hartebeest R1 — £15 

42 335 Feb. Aug. Wool Gold R1 674 

— — Feb. Aug. Libanon RJ 521 

5.2 30.1 February Southvaal 50c — 625 

45 fi Aug. Feb.StlHdntein50c— . 353 

— _ Aug. Feb. Vaal Reefs 50c __ £16b 

6.0 229 Feb. Aug. Venlerspost RL... 216 

26 — Feb. Aug. W. Drie R1 — £23b 

10JU4J. Feb. Aug. Western Areas Rl- 140 

3J40J Feb. Aug- Western Deep R2 ._ 772* 

5.0 26.0 Feb. AugJZandpan R1 257 


"12 13.9 a special payment, t I reheated dhndend: cover t elates to previous 
. 16 95 dtvKteiv), P/E ratio based on latest annual eamirvsv. u Foreta-4. ' 
12 13.4 dividend: cover based on previous year's earnings, v Tar free up to 
0.8 50.4 30pinlhe£.«v Yield aifoua for currency clause, y Dividend and yield 
10126 based on merger terms. * Dividend and ywld Include a fecial pc/mw. - 
L2 8.5 Cover does not awly to special paytnwt. A Held. vufend and weld, B ■ 

662 I 20tffL29c| 18 10-0 Preference dividend passed rr deferred. C ttowdJw. 5 Minimum 

46bl BTfllQJbc I — 18 tender price. F Dimdend and yieUtased on prow* lus or other official 

estimates for 197M0. G Assumed dividend nvJ yield alt^ 1 pending 
CAD IfifCCT D&MH senp and/or rlghK issue. H Ci/ldend and /lekf bused 0-1 prospectus or 

ErsIX VV CD I iwslvu other offidal esiimates for 1978-79. K Fi cures based an prope-Uus 

328 27lQ165c|- 4 164 01 °*her official estimates for ]«78. M Dividend and yW* based on 

803 186 0200c fi 127 Prospectus or other afTidaf estimates for 1978 K Dividend and yield - 

131 174 _ Z- based on prospecuc-or other official Minwes for 1979. P Figures 

304 2.7 0£Ar a im based on pramecds or ether official estimates to 1975-70. D Gross. T 

67A 2.7 1 C a 7 Figures assumed. Z Dividend total 10 dale, fi Weld based on 

. . . WMsg »■' assuRfXion Treasury Bill Rare stay unchanged until mauirily of slock. " 


. 1-} AtAreriatiow: * e* * yitteiaJ; a: n scrip issue; rr « rights: a ex all: 
J g-J if et capitai distribution. 

fi 14.7 : — 

Li «.7 “ Recent Issues " andi H Rights ” Page 15 

L7 9.6 

fi 7 10 7 ^ lis swv ^ c * ** avaBabta to every Company dealt m w. Stock 
| Exchanges throuuhout the United Kingtom far s fee ef £500 
32 73 per annum far each security 


Mar. SealVte-Tex 


Tta-Tex20p~. 
oris. ReeW.afiu 
oughrf .... 


3§ 262 175 

76 45 hL76 

66 122 44 

37 29J 20 

20 195 — 


1 56 Feb. Aug- Sterling Tst 167 U.ti+65 

June . Jan. Stockholders In?. 89 'j 

*■2 August Tectaolggy 96* 

J3 Ma^ Oa+engiteB» 182 

316 April Nov. Tfcroa Growth- J4t 2 

i. - Do. Cap. £1— 189 
76 Mar. Aug. Throgmorton.... 86 

* Mar. Oct Tor. Invest. Inc. 91 
73 October _Do. Cap 105 


TOBACCOS 


8.75 25 8.0 67 JOB AC 

551 12125 96 »VP«V* 

361 U 8515.7 Apr. Sea BAT Intis 286 

.h!32 71 27 8.1 — Do. DefA 266 

1168 -12 105 110 Jan. June Dgnhlll(A.)10p„ 445 
W. 04 4.4 36 9.0 Nov. Mar. Imperial. 94 

25 fi 13-5| fi Jan. Sea Rotftnuns LZiro „ 59 


121(16.98 3 J 
7i — — 

IBi 9.73 5J 


Jan. JulylSlenwenHn.J 


77 U ft 

— I 62 Feb. 
Feb. 

oa 


27 If 45} Oec. June 

Z-'tii Feb. Aug 

I ?5 76 £2- ,°5 


Thragn»iton_„ 86 
Tar. Invest Inc. 91 

Si 


27 +4.87 
262 t5-7 
IM 05? 
753 55 


652 L« Ml frt; 


Vans. Oceanic.. 158 265 55 10 56 29.1 jun. 

rfberae invests 61b 26.7 t!7 13 4.0 272 jm 

MaesLlnc50p 661 2 04 4.94 10 106 133 

Be.-C«t*a 159 - — — — — 

FnatUmoc 55 27 h21 11 55 246 

trustees Corp... 152 21 66 fi 5.8 * Apr. 

lynesl* Im — 109 1254.43 U 5.9(223. Jan. 


3.8 fi v -' 

5.4 253 Sea Feb. Free State Dev. 50c 
36 305 Jon. Dec. F^.GeduU50c- 
45 fi _ F.S.SaaipfaasRl 

8.9 175 May Oa Harmony 50c . 

117115 - LmsJneRl 

T. — . 6m- Dec. Pres. Brand 50c 
21 17.6 Jim. Dec. Pres. Steyn 50c 
9.0131 May Nov. SL Helena R1 
0.a) - — lUnlsef 

elVomSOc 
’. Holdings 50c 


0-F.S^ REGIONAL MARKETS 

053. 85 wilir 9d 15 n The following Is a selection of London Quotations of snores previously 

Tig® 075 ■ L “ l listed only in regional rarVeu. Pnrev ol Insli '.sues mos-1 of wMehare 

4B2 26i Q90c dT 114 1101 °^ leial b' l |ued ,n Lontton, are as cooled on die Irish eiilunge. 

90 9*7! — — — Albany Inv. 20p. -J 26 SincSafl CWm.J.. . | 165 | j 

944 85 10150c 33 8.1 Benan 22 -1 IRISH 

797 BJttWJc 33 5.1 Bdg'w. EiL 5ft>- 4C5 Cfow.9%«V62.J f8S ! | 

870 263 «7Wc 14112 Ckwer Craft 28 Hat.o^MiOT... £717.}+J« 

275 Craijt Rose£l— ElVi Fin.l3»i«>7fQ2.... £8F t W, 


FINANCE 


tQ65ci 16|135 Elf*"/?. Allu-nc? i,av B5 

rt3«i tSlZS El'isfiMeHfir — , ISO Arao:(„ 3A5 

fife Forge 54 Carroll fPJ.) 105 

Finlay Pvg. 5p.— ._ lVa CloodalL'in 7^ 

Gre*g Ship. £!..._. 315 ...... Cuntreie FrotK. ... 87 


JAng. Am. Coal 50c J 375 
lAnglo Amer^lOc.l 


Mar. Aug. Ang. Am. Gold R1 


- Htnr.5p_f.-12 303 
totiSpJ 28s 26 


■fot.- , - 0cLWat*am' 5m - 320 12J fi.l 

..Aw.WfottnJLK.10p9 110 ib.7 S3D 

My Dec Wedgwood a— 82 Mi 438-- 
SepL Westn. Board lOp. 97* 3IU dU 

to Ito. Wfodt MJUcS. • 331a 171 HOI? 
fay pawfoteftRAng'f. 93 25 v&i 

rrAwWhtteciflft Jl. 106 27 T?- 

w W«etej-ei4W. 26 --27 L25- 
>*- . RUyfWilksstJ.)..^. 72 265 412 

25 221 - 
291 1137 


« M l 1 ^ 

fc lit? J * L J 


PROPERTY 


fay Nn, 
nine . Dec 


QcL Hffit'siM’idLfl 
Dk Do.lflpcCfw.. 
Feb. Wiliams CJJ.„ 


y DedAU’d London lOpi 95 *£1206 2. 

L SiaAHrua London. 348 HU d6.45 « 

— Antal. Estates... 15^ - — — 

r. Oa Apex, Proa lOp. HO"- 262+6131 1 

i r. oa Aouis. Sect. Sp. 28^ 262 0.72 1. 

August AnmieCrw Iff Mi 179 3. 

— . Bank&Comm,. 6far - - - 


10‘ 56- Scj^ Mar. Beaumont Props.. 113 

1*3 i-f Jan. Apr. Bearer (C.H.U&I 71 

li ilc M See Berkele? Hanfiro ai 

J- Nw. Job Bihw (Percy)-- BO 

43 Dec. Aug. BradfoniProp.- 452 


w«vi«fc.asj. a 
Witter (Threaas). 44 
W0Bd&Sons5fl.. .44 
Wood (AftJttfSp 32 
Wood 83 


4.6 275.1 23 103 6j6 a» 
85 135 3| 76 « j£" 

map id it ® 


(fl.67 19 



INSURANCE 

115 2L5I3L3& - 

2D ‘M.7 |ft53 
154 26: lfll* 

» 

147' li 6.84 
29 


II M. Mf 

ini Jan ’I Sept 

4.9 _ ■ 

^■5 Aug, Jan, 
Dee. 1 June 
‘ far. Sea 
Jan. juft 
Jan. - 


M ft-: ftBSBf 

-AS. AESiSb 


Rhan (Percy).. 230 *J 6.9 
BradfordProp.- 452 ,M 93 
British Land--. 74 253 — 

De. 12K Cm. SOL £248 1U 03 2% 
Brtxton Estate- 132s 4 1 t232 

&±S 3 t£ ¥ zn 

Cartts®l«Ha 130 61 24 

C’ntrorincialzflp. 133 971 t!35 

ChSttSefc 240 'U fa Z23 
Churchb'ry.EsL. 41fl HJ2 666 
Crty Offices. — 88 9.4 +2JM 

Ictarke Nlekofls. 123 H.t 219 

Control Secs. Up ^ UA F14 24 

QnExdfotoMp- 332 184 {5-0 13 

CforyNpeT-ldp. 39 262 065 

Cnty&DtttlOp. 207 322 176 fi 

DaeiantHWif- 139* 367 125. 


5.0 26.8 ft. j® 

£ 3 

43252 _ 

M gj °a _May 

Aug fto. 


TRUSTS/ FINANCE,. LAND 
Investment Trusts 

- ”, r - - Dec. Junet Aberdeen liws. - 67 051 2 JS 111 61 

if HiH O* 6 - JUM Aberdeen Trust W 2 |5m57 11 5.6 

72 li 3.6 36.6 j^. Sea Alisa lnv„„-.,.. 124 21 5 J4 fi 69 

79 31 24196 E. J^AHiSncelnv...- 109 M6 3.75 U 4.9 

May Alliance TniSL. 203 *1 M W 5.9 

July AHlfund Inc. 50p. 122 85 10.0 1111.7 

July Da Capital 50p. 182 85 IJ - 0.4 

July Airtmae Inv. Inc. 66 18-6 56 11 119 

— Do.lfop.-: — 82 >r._— — — 


M Frt. Aug. Utd. Brit. Sees- 122 16.7 5.1 fi 60 fi Mar. Aug. Ang. Am. Gold R1 

m 3 265 tflS 6l3 19 ^ Nw. Utd. CapHals - 22 04 104 LI 6319.4 Feb. AugAng-VaaJ50c..— 

53^96 “ay No*. US Deb. Com... 8»2 9.4 4.05 Id 68203 Jin. July Charter Cons. 

ootTOJJAi ajft Mi w ^ July 05.1 GeneiriTsL. ISO 166 +683 LI 55 23.8 May Dec. Com. Gold Fields. 

June US Trust Fund SI SM 186 010c — 0.8 — July May East Rand Con. )0p 

June viking Resources. 1L5 85 132' L4 16 627 ft*. May Gen. Mining 40c _ 

March tt'.CR.tTeHSUk 67 252 LI 16 25 379 Mar. Sep(.GMF#itk5JL2Sc. 


D June US Trust Fund SI 568 

June Viking Resources. 115 

March W.CsLtTftai*. 67 

June Dec WenuBlmr.Cl 265 

, . Aia. Mar. wmterbottom... 194 

rJS-2 Feb! Aug. Whan Inv 84 

AF- SepL Yemen Imr. — 187 

c c Juft DeqYorls.t Lancs. 27 


Artg-Vaol 50c. ... 


.... May East Rand Con. lOp 

85 132 - 14 1.6 627 Oa May Gen. Mining 40c .. 

252 LI 16 23 379 Mar. SeoCGoMFlPltkSJLZSc. 

22-5 125 1.0 6.7 283 Feb. Da Jo'burg Cons. R2 . 

167+5.6 if 4.1 343 Aug. FebJMIdcHe Wit 25c _ 240 

46 2.65 10 45 312 January Mmcorp 12ijP-_. 110 

186 0.07 - - - Mar. Oa Minorco SBD1.40 156 

262 162 10 6.7 206 Mar. Sept- NewWit50c 120 

46 135 10 8.217.0 - Patino NV FfcJ- 925 

ZL5 4.2 11 61224 November Rand London 15c. 57 


$ USQV3L 99 mjl 

ij - 64 - , Finance, Land, etc. 


Ma?. &pL Daejw CHIritp) - 139* 30.7 
QSL2 — • 66 — Gbol Feb Owes Estate* 27 _ 04 0J5 

654 - 8.3 — - jgjJe ' Dec Dorriogton lOp. 77 27 3.45 

684 ' 66 — • July SstS-fcAgengr. 90« »J 03 

— -I-' 32fo ftj| 12 


36153 QCL Mfty American Tru« X&i 9/ 155 
-- 15J _ - American TsL *B’ — — 

Aug. Mar. Anglo Am. Secs 91 16.7 t!8 

2- fi 34.2 Sea Apr- Aiigto-lnt. Div~. 4faj 26 j 33 

3- 0 260 Do. Asset Shs. 160 - - 

r, T Jute Dec.Anglo-Satt.lw... 81 tl| 

M fi Aug. Feb. ArcNmetteslnc.- 84 27 5J 

14 — - Do.Cap.50p.. 41 “ — 

h» & skis | «« 

PM ixasatffiS Hja 

“ « Dee. June Allas Elect 6ft 211 2^ 
HK3 Dctater Au«t8vim.(50p) |6 £3 Jo 

1 7 .HSfrSSSfc: 

•ISM J«. - MBratillpv.Crfi »4 


“J JafL^MiSiMK?c3 

)43 Jen. July BreroarTsL-, 


UU.91L2 Feb. July Akroyd Smithew. 205 05116.75 5 j 

— — — — Armour TsL lOp. lft W9 till - 

11 5J25J — AusL Fanning ,, -90 - - - 

faWpA 56 1775 - - 

11 6.0 25j§ — Wtanma Arrow „ 22 - 475 — - 

10 120 116 Oct Mar ChaffmeCrpSl 100 123 tQUlfa 2 

— — — Mar. Aug. Charterhouse Go. 60 215 339 Ij 

U 5J9 24J September Cfflmxw m. Ip. OftM 26.7 Q40-0 fi, 

S-flSE <£> S. niiS - 

yavnp^aaBE is 

10 6C 27.7 April OcL E*UndslOp._ 17i 2 ZLE 12 3J 

LI 5JJ25-9 October £*pbratoiCu.5p 29 2U d055 6; 

U TO 20-0 Dk. July Fasf&aAGeaSp, 155 46 5J1 1! 

12 22 561 — Rtzroy Invest... 20* 574 — 

_ — — Feb. Aug. Hambro Trust- 54 122 225 * 

UH 5 J 131 a - - - 

12 43 26 J June HawPy.S.Sl 3ft 245 — - 

fi 4.9 fi oa Mar. lit lw. Ta. Jn. U 287 262+04.0 2J 


Jan. J*y Selection Trust— 
AM119 jg Aug. Feb. SentrustlOc 

- LO 74 ^ Oa Slhremiines2i2P- 

- _ 1 Oec. Mf Tanks Ctxi. 50p~. 

_ _ 74 Jan- July Do. Pref.80p — 

__ Juty Jan. rwl.Cons.Ld.Rl- 

22 5J 69 Sept Apr. U.C. Invest R1-... 


Sea MarJVogels2>2C„ 



__ . HrgSOK. Brew 75 

7 2c I 3J 4.3 Hoft (Ja&) C5p 260 

20 67 i o.M. SimTfcl — 155 

13 6.8 Pe*re«IC.H.) — 265 

fi 65 Peri Mills 30 

24 93 Shelf. Ref rshmt-.. 105 


H-lionCHldg:) — 77 

to Coro. 2C0 

ImtT Rcpei 70 

Jacob Ad 

T.M.L— 165. 

Unldare 82 


OPTIONS 

3-month Call Rates 


indusinns ix.l.i. 24 Tuwfnrew.. 30 

A. Brew 9 "inus".. — 3 Unlever — 55 

BOCIittf 6 I.C.f — 55 U.D.T. S 

60 B.S.R 7 inreresk 7 Utri Drapery — 1ft 

9.2 Babcock 18 KCA-..._ 5 VkVer, 13 

321 Barclays Bank ._ 32 Ladbrole....-, 22 Woolvnr.l-M ft 

5.9 Beecham 52 Legal & Gen. ._... 14 

86 Blue Circle.-— IB Le* Service- 11 Property 

4.5 B»b — If UfoteBanlt.,.-.. 25 gptLUnd ft 

&0 £72“*- 3 7 Cap Counties-- 9 

:q BAT...._- 23 cenaon uncu „ . j imcstcs 25 

li Brown (J.J 50 LonrM S Mpc — 17 

a1 Bujton'A-—... 26 Ljrailn*.. 25 13 

CaAurys — 7 Mairs 18 p-— ,, -r* 

CourtauhK 10 Mrio.ASpncr.... 11 Tnwn.tr.^f 5 '"" m. 


nnT _lo«_ Nw- May An*-Am.lnv30c., 


rg BAT....— S3 LoraononcK— / LandStn 25 

K Brawn (J.J SO lwn« S j^pc . .1 “I 17 

8,4 BdriJ"'*' 26 Lops In* 25 13 

DIAMOND AND PLATINUM j CotoaSfi" f 10 jMfta. ASoncr....! 11 iTowniC-W* ft 

OKI UM SSa-= L a “ 


II 12 36 9.E « 

K dO.55 63 26 86 
46 561 12 5.1 226 


Nov. Ma 
Nov. Ma 


Do.40DcPf.R5, 
Plat, 20c 

urglftc 
us. Plat. 30c.. 


fcl Slrrl 


- b-3 real. wvm. . « _ , . 

Me 4JW13.7 EagfeSur. - 14 Do. Warrants.. . 15 BHLPelrolcum. 'Ml. 

24c iM 5.B eT5u..-., 12 PLOWd 1ft BurnuhOj. 13 

i8c OS 4J Gen. Accident — 21 Puna— 10 Char-.erhilf 5 

g Is ~ 25 

CENTRAL AFRICAN SStVsz: S ft T'—*. 

ksSt&M *■ § m ** u 12 ssa»- 3 k & 4 Scda 

jZm.Cpr4B0024- ft 1174 - J Z. .... ' 


?J ApHi oa Jnwstment 


K»lcuzllc5#._. 85 MjlsQlOQcI fi 


4Sdlfl6 29^ 5.? 46 u- , .- 


Falcon RhJOe...- 
RhotfnC»p.lW3P. 
Roan Cons. K4..._ 
Wankie dd. Rh.l 
2*n.Cpr6BD0i4. 













22 


3 


i 

i 

r 

i 

( 

i 


t 


ii 

i 

S 


1 

L 

3 

f 
£ 
\ 
I ! 

] 


r 

a 

r 

l 

t 

r 

ii 

i 

I 

r 


n 

i 


H 

r 

c. 


.1 

1 

I 

'I 

l' 

r 

i 

S’ 

i 

£ 

II 
0 
n 

i\ 

>l 

?J 

J 

>1 

ll 


31 

•J 


o 

ii 

ii 

o 

£ 


S 

•1 

T 

ri 

o 





4 THE MOST 
EFFICIENT AMD 
WIDELY USED 


LORRY 

LOADER 



GEORGE COHEN MACHINERY LTE 
i 23J5 SUNBEAM ROAD LONDON 
NWIO 6JP TELEPHONE 01-965 65BB 


Monday August 13 1979 






warns unions on pay 


BY CHRISTIAN TYLER, LABOUR EDITOR 


TRADE UNIONS will have to 
accept pay increases well below 
The rise in prices over the last 
12 months if they are to avoid 
serious loss of jobs and . 
maintain, their members’ living 
standards, the Confederation of 
British Industry said yesterday. 

The CBI is seriously worried 
by -business prospects for the 
nest year. It is hoping that the 
Government's new take-home 
pay index will help divert 
attention from the 15 per cen’t- 
pius inflation rate expected to 
emerge from official statistics 
this week, and will encourage 
union negotiators to stop using 
The Retail Prices Index as a 
prime bargaining counter. 

Guidelines issued to 
employer yesterday suggest that 
the standard of living of the 
average married wage earner 
with two children will have 
fallen only 7.5 per cent since 
last August because of the 
income tax cuts and increase 
in child benefits. 

. Assuming a 16 per cent rate 
of inflation for the end of the 


third quarter, the CBI has 
calculated that the fall in real 
net family income will range 
from 5.8 per cent for the family 
man on £2,500 a year to 9 per 
cent for the man on £10.000 a 
year. 

Yesterday it called on -the- 
unions to make the same kind ' 
of sacrifice as they had under 
the’ social contract’ with Labour 
in 1975. This had reduced infla- 
tion from 25 per cent in. 1975 
to 7-J per cent in 1978. 


Challenge 


But the unions are in no mood 
tn repeat that gesture with a 
Conservative Government. ’ in. 
power, if only because many 
were disillusioned by the lack 
of investment that followed the 
social contract period. 

They are already preparing 
to challenge both the arithmetic 
of the Government’s new index 
and the Government’s entire 
financial policy towards the 
private and public sectors. 

At a meeting last week of the 


TUC economic committee, 
union leaders refused to accept- 
that wages should again be held 
up as the only variable in the 
policy-equation. 

They accused die Government 
of stoking up inflation by its 
Budget measures and of depres- 
sing the economy by cuts in the 
Public Sector Borrowing 
Requirement 

They predicted r a financial 
crisis and a spate of bankrupt- 
cies that would force the Gov? 
ernment • into a policy U-turn 
within months. The Govern- 
ment would not be allowed by 
Congress to place the responsi- 
bility for its policies on the' 
trade unions. 

The CBI said yesterday that 
business would be sluggish, over 
the next year, reducing com- 
panies' ability to pay. and that 
unemployment was likely to. 
worsen, “possibly quite sharply.” 
The TUC. apparently using 
figures from the- Manpower 
Services . Commission, predicts 
unemployment of over 2m by 
early next year. 


The CBI said international 
competitiveness had worsened 
alarmingly. Labour costs had 
risen faster than export prices 
over the year and margins were 
being sqneezed. 

There had - been a big shift 
from profits to pay. over the past 
10 years, and there was nothing 
now left to be squeezed out of 
profits to pay higher wages. 


Admission 


• TUC General Secretary Mr. 
len Murray yesterday accused 
the tkivernment of “bigotry,” 
and said their first 10Q days in 
office were -‘well on the way 
to’ fulfilling my worst expecta- 
tions." . ; 

- On the same World This 
Weekend radio programme. Mr. 
William -Whitelaw, Home Secre- 
tary, admitted that, the Govern- 
ment had so far. failed to get 
across the seriousness of 
Britain's economic, problems. 

He heard . Mr. Murray warn 
that pay claims of up to 40 per 
cent could be made this winter. 



e nuclear waste inquiry urged 


BY DAVID FISHLOCK, SCIENCE EDITOR 


GOVERNMENT PLANS to ex- 
pand its geological research pro- 
gramme into a nationwide hunt 
lor sites to bury radioactive 
waste have posed problems for 
the groups opposed to nuclear 
power. 

They fear they will not have 
the resources to contest all 11 
new areas for boreholes 
announced by the Environment 
Secretary last month as well as 
Department of Energy plans for 
two new demonstration reactors. 

Their vigorous opposition to 
the four earlier locations 
selected for drilling helped 
secure the rejection of three of 
the four requests for planning 
permission. 

The Town and Country Plan- 
ning Association, ODe of the 
main opposition groups at the 
Windscale public inquiry in 
1977. has proposed a single 
inquiry into those three areas 
and all 11 new areas. In a letter 


.to Mr.. George Younger, .the. 
Scottish Secretary, released to- 
day,. the Association urges a 
broadening of the impending 
public local inquiry into the 
application to drill in the Gallo- 
way Hills. _ " 

This inquiry followk’the rejec- 
_tion last year of the UK Atomic 
Energy Authority's request for 
planning permission to search 
for suitable rock structures in 
which nuclear waste might 
eventually be buried. 

Mr. David Hall, director of 
the association, has. asked Mr. 
Younger to broaden the inquiry 
“ to ensure that the many, 
national and even international 
aspects of the proposal are 
rigorously examined.” 

This would include the possi- 
bility of a British repository 
.being used to store EEC nuclear 
waste, since the UK drill pro- 
gramme is part of a larger EEC 
effort. 


. In .the.. association’s view, a 
succession of local inquiries 
would be a considerable waste 
of public resources, “not to 
mention the many environ- 
mental organisations which 
would wish to participate if a 
separate inquiry is held into 
each ■ of the refused applica- 
tions.” 

Mr. Hail asks for the inquiry 
to be conducted by a committee, 
including one or two people 
“ representing a lay point . of 
view.” 


Complaint 


The Government's proposal to 
drill in 11 new areas, in addi- 
tion to four already earmarked 
by the Institute of Geologists, 
followed a complaint from one 
of its advisers on nuclear waste, 
who said he would be unable 
to do his job unless the drilling 
programme went ahead. 

Sit Denys Wilkinson, chairi 
man of the Advisory Committee 


_on Radioactive _Waste Manage- 
ment,’ said local objections to 
drilling at three of the first 
four sites had been based on 
fundamental misunderstandings 
of the purpose and nature of 
the work. 

His committee .was set up last 
year, in response to the advice 
of the Flowers.. Report on 
Nuclear Power. This, suggested 
that Britain was not putting 3 
big enough research effort into 
the . problem of. radioactive 
waste disposal. 

In announcing the . 11 new 
areas last month, the Govern- 
ment said it was- exploring two 
other possible methods for 
long-term -disposal: on, or 

beneath the seabed. 

- Mr. Michael Heseltine. En- 
vironment Secretary, said his 
aim was to demonstrate one or 
more methods during the 1990s, 
and to have a disposal, facility* 
in _ operation early next 
century. . 


New bid to stop gas complex 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


OBJECTORS to Shell and Esso’s 
plan to build a £500m gas pro- 
cessing complex at Mossmorran, 
Fife, are to take legal action to 
try to overturn the planning con- 
sent given by the Government on 
Friday. 

Mr. Dick Mehta, one of the 
group that has been fighting the 
project for three years, said 
yesterday it would be seeking 
senior cotinsel’s opinion on how 
best to challenge the ruling by 
Mr. George Younger, Scottish 
Secretary. 

“ It is obvious to most people 
that while the Secretary of State 
says he has carefully considered 
the new evidence we have put to 
him since the public inquiry, 
this is not reflected in his 
decision.” said Mr. Mehta. 


Last year the group obtained 
an interdict (injunction) from 
the High Court in Edinburgh to 
force the Government to study 
evidence produced by the pro- 
testors of explosion risks. 

It included a report from con- 
sultants J. H. BurgDyne and 
Partners, which indicated a 
high possibility of an explosion 
from the plant and a survey by 
the U.S. General Accounting 
Office, which concluded that gas 
liquids should be processed well 
away from areas-of population. - 

Shell and Essb 1 want to build 
a natural gas liquids separation 
plant to treat gases from the 
Brent Field. - 

Esso Chemicals confirmed 
yesterday that it wants to go 
ahead with -the construction of 


an ethane cracker alongside the 
separation plant to produce 
500.000 tonnes of ethylene a 
year. 

Mr. Jay Dalgetty. a . director 
of the company .said: 44 We can 
now begin the detailed process 
of design work, which will 
involve committing up to 100 
engineers and other specialist 
people to the project. 

- " Our decision to proceed has 
been made in principle,- although 
it is based on an assumption of 
satisfactory resolution of many 
detailed issues with the Govern- 
ment and the planning authori- 
ties. For instance, receipt of 
the Development Grant is critical 
to the viability of the project 

41 To date, more than £5m has 


been spent on the project but 
over the past year some 
momentum has been lost Now 
that we have the final approval, 
tiie Esso Chemicals project team 
is anxious to get on with the 
job." 

An agreement was bemg 
necoriated • to «ive Shell 
Chemicals T JK processing rights 
for vp tn 50 per cent n? the 
ethylene -prod '.icii on capacityjof 
the -cracker in return for pro- 
yidinn.hatf of the £300m cost 
said M*\ Dalgetty 

Ethylene is extensively used 
in Shell’? north-v^est chemical 
plants. The 175.000 tonnes per 
annum Higher Olefins plant 
now under construction at Stan- 
kw. Cheshire, will be a major 
future consumer. 



UK TODAY 

MOST places will have some rain 
with bright periods. 

London, E. Anglia, S.E. England 
Some rain, becoming brighter 
and dry. Max. 23C (.73F). 
Cent S- Cent. N. and E. 
England. Midlands 
A little rain at first dry with 
sunny intervals later. Max. 23C 
(73F). 

S.W. England, S. Wales, Channel 
Isles 

Some rain and hill or coast 
fog. becoming brighter and dry- 
Max. 22C (72F). 

Rest of England, N. Wales, Isle 
of Man, N, Ireland. Scotland 
Showers, sunny periods. Max. 
20C ( 68F i . 

Outlook: Dry at first, rain 
later. 
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OECD expects deficit in Japan 
balance of payments soon 


BY ROBERT MAUTHNER IN PARIS 


JAPAN’S BALANCE of pay- 
ments is expected to move into 
substantial deficit over the next 
12 months after many years of 
large surpluses, according to 
the latest review of the 
Japanese economy published by 
the OECD today. 

Though the report was pre- 
pared before the latest OPEC 
oil price rises at the end of 
June, it contains a short 
addendum adjusting the 
original forecasts which were 
based on the assumption that 
the oil price increases in dollar 
terms would be no more than 
25 per cent in 1979. 

According to the earlier pre- 
dictions. Japan’s current sur- 
plus was expected to be reduced 
from $16.5bn in 1978 to 8500m 
in 1979, but to increase again 
io S2.5bn at an annual rate in 
the first half of 1980. 

As a result of the latest OPEC 
decision oil ftnport prices in 
1979 are now estimated to be 
some 35 percent above "the 1978 
average. The mechanical effects 
of such a rise will have a nega- 


tive impact on Japan's current 
account of some $3bn to $4bn 
over the 12 months up to mid- 
1980, which means that, by the 
end of this year, the deficit 
could be running at an annual 
rate of nearly $3bn. 

The latest oil price rises are 
also expected to add about 0.75 
per cent to the domestic price 
level and reduce the growth of 
real GDP by 0.5 per cent over 
the same period. This will push 
up the rate of inflation in Japan 
to between 6.5 and 7 per cent 
and reduce the growth to some- 
thing like 5 per cent at an 
annual rate by mid-19S0. 

The re-acceleration of growth 
initially foreseen in the first half 
of next year has now become un- 
likely. 

The oil price increases 
threaten to partly neutralise 
what the OECD Secretariat 
describes as a number of re- 
markable developments in the 
Japanese economy during 1978 
and early 1979. for which 
Japanese economic policy can 
take much of the credit 


In contrast to earlier years, 
the recovery of economic 

activity was sustained by the 
growth of domestic demand 
rather than by exports, and in- 
stead of fading out during the 
year as in 1976 and 1977. it 
gathered momentum, thanks to 
the expansionary measures 

adopted by the Japanese Govern- 
ment last autumn. 

The very large current surplus 
of the first half of 1978 virtually 
disappeared by the spring of 
1979, partly as the result of 
emergency import restrictions, 
but mainly because of the 
growth of domestic demand and 
the impact of currency apprecia- 
tion on the volume of exports 
and imports. 

At the same time, price in- 
creases slowed down very sub- 
stantially due' largely to an 
improvement in the terns of 
trade, resulting from the sharp 
appreciation of the yen untU 
last autumn and from relatively 
weak prices for oil and other 
raw materials during most of 
1978. 


Continued from Page 1 

Take-home pay index 


i per cent, so that the 12 months 
rate of increase is likely to be 
boosted from 11.4 per cent in 
mid-June to between 14J and 
16 per cent. 

In the Budget, the Treasury 
forecast that the 12-month rate 
would rise to 17 j per cent 
towards the end of the year. 
Since then, sterling has risen in 
value against other currencies, 
but crude oil prices have also 
increased sharply. 

Last week, the Treasury said 
that the two factors had prob- 
ably about cancelled each other 
out, and that the earlier fore- 
cast was still valid. 


Further evidence about the 
development of the UK economy 
will be provided this week by 
the publication of several major 
Sfatistical indicators. 

In particular, there will be 
close interest this afternoon in 
the retail sales index for July. 
This will show the level of 
spending after the pre-VAT rise 
boom. The industrial production 
index for June, also published 
this afternqon, will show 
whether activity is still recover- 
ing from the effects of the 
winter weather and strikes. 


The money supply figures for 


mid-July, due to be published 
on Thursday, are expected to 
show an increase of nearly 1 per 
cent in sterling MS. which; 
includes cash and bank current 
and seven-day deposits accounts. 
Tbis would still be above the 
official target rate nf increase. 
The City will be watching- the 

extent to which the expansion 
oE bank lending is nnw easing 

after the sharp rise of the early 
summer. The evidence so fa* 
suggests that demand from 
individuals for loans has sub- 
sided considerably, but that th e 

corporate sector is still a heavy 
borrower. 


■f: 







Marathon 
to be sold 
in $340m 
U S. deal 


By David Lascelles in New York 


MARATHON MANUFAC- 
TURING, owner of the ailing 
Clydebank rig-building yard. 
Is to be acquired’ by an 
unlikely purchaser, Penn 
Central Corporation, for 
5340m (£15tm)r - 

Penn Central consists of 
the vestiges of the railway 
company whose financial 
collapse in 1970 marked the 
biggest bankruptcy in Vj&. 
history. After massive . legal 
proceedings, some still going 
on, the company emerged 
from reorganisation last 
October stripped of most of 
its rail assets, but with profit- 
able interests in amusement 
parks, energy and real estate.' 

According to a . joint 
announcement, Penn Central 
is to pay 548 per Marathon 
share, and will operate the 
company as a wholly-owned 
subsidiary. Marathon'S shares 
have, recently been trading at 
$42. 

Mr. Gene. Woodfiu, chairman 
of Marathon, said: "This 
transaction is the culmination 
of a five-year plan to 
strengthen Marathon, and will 
enable shareholders to realise 
the Inherent value of the 

company. ” 

Marathon, based in Houston 
is a leading producer of. 
mobile offshore jack-up rigs. 
However, the recent softness 
of the world oil .equipment 
market has given, it .some 
financial nroWems. notably at 
Clvdebank. where the. British 
Government intervened, to 
keep the yard alive. Thlt 
yard may now be sold. 

Penn Centra! earned S2fim 
on revenues of S460m in the 
first half of this year. There 
arc no meanlusfnl compari- 
sons with the previous year's 
figures. . 


Tougher 
drink-drive 
law likely 


By Paul Taylor 

THE GOVERNMENT is 
considering new legislation to 
tighten np drink-driving laws 
in an aterapt to reduce the 
increasing numbers of drink- 
related road accidents. 

Mr. Norman Fowler, 
Transport Secretary, . is 
believed to be waiting for the 
results of tests on’ new 
breathalyser devices — whose 
results would be regarded as 
conclusive without the need 
for blood of urine samples — 
before announcing specific 
proposals. 

However, he is considering 
a range of measures aimed at 
curbing drunk-driving, includ- 
ing closing loopholes in the 
1967 Road Safety Act 

Behind the new moves are 
two main concerns. First, in 
spite of the initial success of 
the Act in redacing the 
number of drink-related 
accidents involving motorists 
who had been drinking, there 
is evidence that the penalties 
in the Act no longer appear 
to be an effective deterrent. 
Second, motorists have 
become extremely successful 
in finding loopholes in tire 
original legislation. 

Last year 1,400 motorists 
killed In road accidents had 
more than the permitted 
level of alcohol in their blood 
Insurance, Page 17 


L and G in 
U.S. deal 


By Michael Cassell 

LEGAL AND . GENERAL 
Assurance (Pensions. Manage- 
ment). Europe’s largest 
managed pension fund, has 
purchased Its .first overseas 
properties as part of a £27.6m 
acquisition programme in the 
first half of this year. 

The company has invested 
just over £500,000 in the 
newly-built Fairway Centre 
office-distribution park in 
Nashllle. Tennessee. In Hol- 
land it has purchased a port- 
folio of seven prjlme located 
shops In • Kalverstraat, 
Amsterdam. and Grote 
Houslraat Haarlem, at a cost 
of about £7m. All the - shops 
are let to well-known multiple 
traders on usual Dutch 
indexed five-year leases. 

The U.S. property occupies 
a 19-acre site and contains 
over 300,000 square feet of 
floor space in three single- 
storev buildings. The 
developers, Metro Centre 
Properties, have been leased - 
140.000 square feet of the 
property and Aladdin Indus- 
tries have taken the 
remainder. 

The L & G Property Fund 
has a market value of £4 85m 
in June compared with £416m 
at the start of 1979. 


LEX COLUMN 



The other day! overheard a 
conversation at the Overseas 
Bankers Club when it was 
suggested that big customers 
can be persuaded to switch 
their overdrafts, to . com- 


their position. Lam interested 
as to whether you could in 
any Way . contribute to tills 
theoretical discussion. JJH. 
Lombard Street, EC3. 

This is something. weS worth 


twice- as- : fast as ■. Xbcti^-^tbere- ' 
must be some . : reason:', why; 


mercial bills and this helps. .. investigating and 1 , may . give a 
banks get round the corset, .due on why -the figures. for the 
Can yon tell me .if this is total banking sector’s, feterest- 
true? A.T., Lombard Street, bearing eligible liabilities over- 
E.C-3. states "the seriousness- of; the 

This is a big loophole, aod aU banks’ position m Aa.' viz the 
the banks have been taking corset - , V ! 

advantage of.it. The technical : : All banks have a big incentive 
term for it is disintermediation- to maximise their ; ; non-interest- 
If a commercial V customer bearing eligible liabilities,: and 
wants some money, instead of - the more, banking subsidiaries - 
offering an overdraft a .bank" they h ave the- better. - National 
encourages it . to issue bHfe. '• Westminster, for. axampter.lMs 
which, can’ then be placed : oyer a dozen, ranging from, 
around the market The authdri-, Contis Finance Company tb fee’: 
ties reckon that close to £l,bn : Jsle of Man Bank Ltd-- K..mjie' 
of bank acceptances have gone subsidiary is' rainfortebljF'vflthfo' 
into the hands -of the non-back Its cd"rset liniits'itf'may be-eo-- 
sector since the Corset^ Atfas.- - eouraged to' raise extra-deposi& 
introduced. The bank is happy' and onlend them— on a non-, 
because it gets a commission/ ^ interest-heangg baris to another 
and the customer is happy^ part of the 'group. Some small , 
because he gets the money./ subsidiaries may not eVen count 
Unfortunately, the authorities . for : the corset 


depositors - are -TeaviLbg: money I | C 
idle on current account i |i 
especially given the- •• high- L* 
interest rates; : r - \ 

- Some 'banks eould "be : offefing . -• 
to. reduce their corporate b ank - / 
charges if .a company; agrees to - - 
leave . ftr - biggerv am&urit - on. 
.current- account • .. ..Otfc&nr may-- 
have /started * copying *; thd* 
Americans -and , be, ..repairing: ' 
adidtionai non-£hterest -bearing 
.deposits . (they , call’ ' tfiem com/ ; ■ 
pensating balances) ■ . inrretuni. • 

• for agreeing ’-.dsbrnaft: - ' and - .*• 

■ credit .linis: V' . : - A -. 
v tine idea' that has nofvCaog&t • • . 
on yet is the promise-- qf free. : 
TV. ; sets;' or - 'di^fepiradunB.- .' 
machines, in return ! o’iudepdats.v 
U.S; banks do .a . lot of -this tort 
qf^ thing. But ; . -perhaps: -’ qjfc •>. ' 
would' not-"fit" in' with- Scotfisff. ■ , 
ideas bf thrift • - - 



are uot so happy, but at least 
they can see what is happening 
— last month the clearer? 
acceptances jumped by 40 per 
cent! 


A day off 


Personally, I don’t think Ouit 
the corset is worth a row of 
beans, but I understand titel 
some clever operators orga- 


An Irishman at . my golf 
club has toM me that banks 
■in Northern Ireland- do not 
count in the corset: calcula- 
tions. Is there any - way pr 
swapping deposits with our 
Belfast branches over make- 
up day, and do yon think: the 
Batik of England would wear 
it ? RJLP-, Lothbury, EC3.. . 

It Is quite true, eye? sinee the: 
corset ’ was first introduced' in-i 


nise their loans for every .'day- ".December, 1973, 'fhe banks hi 
of the month except nrake^xp - Northern Ireland have /been 
day. I would be grateful for - exempted froin. ' the scheme 
your views on this, especially : although no' one -Is (pate -sore 
as most of our senior mans- , why. As you know, Midlaticl aqd 

National Westmijister ownCthc. 
Northern Bank, and- the Ulster 
Bank respectiyely^^he banfe 
are on their honour jiot to abuse 
their privilege, arid anyway it’ 


gers are at present awav In 
America. W.A^ Poultry, EC2. 
This is another wheeze 
dreamed • up by some of the 
smaller banks. They. lend, for 


every day in the month, except would soon st art ^sb owing iir tire 
make-up day, when their cos- statistics since the - Northern 
turner falls back on , ts flearing ^ .-Irish banks. accountTbr only-two 
bank overdraft facility.- >It ; per cent of total eligible liabliir 
would seem to bp contrary . to - . :\ . 
the Bank of England’s rules but * ’ • ' ” . •• • 

they probably have; trouble ^ 

spotting all the offenders. On special (ffiwS - ./ /; 

a slightly different note we hear Some -of ^ur big corporate . 
that some banks have /'been customers tell . ns tbey are 


arranging elaborate sales and 
repurchases of their gilt books 
over make-up day. Perhaps this 
is something worth airing next 
time you lunch at GEC or 'Id? 

It seems to be a curious 
anomaly that banks are 
assessed for the supplement- 
ary special depest scheme on 
the basis of individual parents 
and subsidiaries rather than 
on a consolidated group basis. 
It is interesting to speculate 
on whether certain banks 
could gain an; advantage 
through intra-group flexibility 
in the handling and reelassi- 
. fication of liabilities which 
could allow them to optimise 


being^ .approached with 
strange propositions by . cer- - 
tain of 'fee ; big .- Louden 
batiks. It., seems . they/, ate;, 
being, offered rebates. : of- 
some kind If they will switch 
their deposits temporarily 
intp : noninterest bearing* 

form. Tt occurs to me - that- 
this could be samethiDg to do/. ' 
with the banking cutset ' 1“ " 
wooded if /yon agree, ami : M.~- * 
so ^badld. we make the 'same' 
kind of offer? M. H. Edin- 
burgh^ . 

Judgkigjhy the rapid growth 
of non-f?terest bearing deposits 
since the corset was introduced 
— they jiqve risen more than 


Unacceptable _ . "v _ >. 

•r Acceptances used to be ear • 

. stock in trade but jKWtemy- " 
Tonu Diet and Hany^seente 
to be climbing on' fee baud- 

wagon. Ifr It not BgS time : 

som^bing was doire zdsmt it? 
JJB., LeadeiihaB Street, Ed, 

It; is surprising feat fee. Bank 
of England, has noi-’fjaibUcly 
cautioned' the. banks about -the 
rapid growth in bank Accept- 1 
ances so far. Whenfee eortet J 
•was introduced, .in., Noyember l 
1978, the .authorities asked the 
banks and- -finance houses to. 
ensure that, in providing accept-' . 
aace. credit tecUides,- . t^y 
.’observe fee same degree of 
restraint as wohld apply. to lend- 
uig for .the finance; pf the under- 
lying traasaotoB^jj^i ? ; ,5 ' 

. It was ; hk^t- nj^tipned’ when 
the schexne^aspreaetiva 
summer. r - \yh^Tr^sy^be stopping 
rhe'm • from taiang" action is the 
fear-tha^jf they did they might 
drive this Kirt of lehding under- 
ground rand . in j turn fester - the 
birth-., tif an inter-company ' 
market d in much fee same lines 
as the- int^-bfek market 
Such a market flourished in 
the. late. 1980s andVeariy 1970s 
and. great^ .embarrassed fee 
authorities _smce;. It was com 1 
pletaiy out of their, control- Itr 
growth was oniy stemmed wheii 
.fee banks were ; asked fe step, 
guaranteeing* feis inter-company^ 
sort- of jtratisaction. ' . . j. ”• 
i I stepeet feat 'a very few* 

• banks may be indulging- fe 
. .some monkey business ^wor? - 
: the ^SD' vseheme. Can yo^ 
think- of aiiy^ways in which, 
l llfe feqld . be made more / 
awkward;, for them?; G. 

. Threadneedjtc Stre?t, EC2. 

. Wej hoped you woidd ask: us - 
that'tbne. How , about; iastiing e 
Japirtpek on make-up days, such 
as on August 15? ‘L’ 
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ANNUAL GENERAL MEETING Af ML 30, I979 

The Annual General Meeting of the Shareholders of Banca Nazionale 
dell'Agricoltura, held in Rome on April 30, W79> approyed. the' Balihce 
Sheet for the financialyear 1978, showing a net profit bfX5:5.binion lire 
after provision for appropriations, bringing- the BankVcapitaJ and 
reserves to almost 1704$lU6n lire, ' The. Meeting - resolved , upon- the 
distribution of a dividend of 175 lire on each 500 lire. share. 

During 1978, the Bank ■ proceeded \wfh the' ppH<gr of. selective 
diversification of the sources .(^ deposits and of lending operations. At 
the year-end private customers accountM for 69.1per c&dt, businesses 
for 24.6 per cent and the pufilic sector for 6.3 'per cent of total deposits. 
The breakdown of loans outstanding at the close of the financial year 
was as follows: private customers 5.9 per cent, husinesses 92 per cent . 
and the public sector ' 2 Jl_ per cent 

As at December 31, '1978, total ; operaillng funds aroounted to 
7,500 billion lire (-1-33H -per cent ; versus ’ 'en_d-i977)vrincludinfr 
customers’ deposits forf 5,0iX) bilUen iire-- (.+2B\2 per eent), r -At 
3,100 billion lire, lendings to customers show an increase of . 17.1 per 
cent compared with the position at end-1977. 

The Meeting also resolved upon • the increase of. the ; share capital -of 
the Bank from 24 billion to 36 billitm; ilre, the issuance of 

24 million new 500 lire -shares, ranking for dividend as of January 1, 
1979: for every four shares held at the T date of the Ifeting^ Share- 
holders are assigned one free-issue share and the option; to. subscribe 
one rights-issue share.. ; • ^ •• . ; " i; ’.. -. . : t /’. ; 

The Meeting then proceeded fd the ^pointrnent of. a Dtr&rtory : ih . the . 
person of Guiseppe Pirozai .who.had aheady been'cd^dpt^ by the Bbard 
of Directors. : ' r . • "V ' ; 

The Board of Directors is .now composed as TolIowsf JSovaanH Auletta 
Armenise, Chairman; Bnhio Barilli and - Alfonso . -(^tan^ ^cer . 
Chairmen; Goffredo . Gambarara arid: XJlpianb \ ; Qu^anta J . Managing 
Directors; Enzo BadioIi Enrico Bassi. Mailo" Carrobio di Carztibio, : 
Domenico Genoese Zerbi, Pier Francesco I^p 2 rdi ) _EnriKro Merlo, 
GrusepperMormile, Gioseppe'Pirbzzi Francesco Santa: Maria, Vincenzo 
Schiavone Panni, Giovanni; Vender aiKi Ghiseppe Violanfe, MMdjers. 
The Secretary of the Boand Is Andrea ‘ ' '■ > 

The Board of Auditors is 1 ismiposed feir^Ga^ iGbairman;. 

Claudio Bianchi, Valentino Giannotti, ReJMtbrGuiito^ rand Raoul Testa, - 
Standing Auditors; Manlio" Galiano and^Aryh^ ^Salwgni^ Alternafe ‘ 
Auditors. •>’ lj -- 

KEY BALANCE SHEET ^JFIGURES lV 


OPERATING FUNDS DEPOSITS 

L. 7,463,87 7,5 58,2 76 L.5,026^23,535,910 

CAPITAL AND RESERVE' 

L.169,719,995,844 : ; ^ •: ■ " 


NET PROFIT 
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